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COMPANY DESCRIPTION 

Wynn Resorts, Limited, a Nevada corporation, was formed in June 2002, is led by Chairman and Chief Executive 
Officer, Stephen A. Wynn,- and is,a leading developer, owner and operator;of destination casino resorts. We own 
arid operate two destination casino resorts: "Wynn Las Vegas," on the "Strip" in Las Vegas,-Nevada, "Encore at 
Wynn Las Vegas" located adjacent to Wynn Las Vegas, and "Wynn Macau," located in the Macau Special 
Administrative Region of the People's Republic ofChina ("Macau"}..We are also currently constructing Encore at 
Wynn Macau, an expansion of our Wyrin Macau resort. We present our results based on the following two seg­
ments: Wynn Las Vegas;(whlch includes Encore at Wynn, Las Vegas) and Wynn Macau. For more informadon on the 
financial results for our segments, see:Note 17, "Segmentlnforriiation." 

Due to a number of factors, including.disruptions in global econornies, stagnant credit markets, and reduced con­
sumer spending, 2009 was a difficult year for the casino resort business, particularly for U.S. operations. Auto traffic 
into Las Vegas, airline capacity and air travel to McCarran International Airport have declined, resulting in lower 
casino volumes.and a reduced demand for holel roorns. The current adverse global economic conditions will likely 
condnue to cause us to'expenence lower than historical hotel occupancy rates, room rates, casino volumes and 
profitability in Las Vegas. 

Unless the context otherwise requires, all references herein to "Wynn Resorts," the "Company," "we," "us" or "our," 
or similar terms, refer to Wynn ResortS; Limited and its.consolidated subsidiaries. 

VVynn Resorts files annual reports on Form 10-K,.quarterly reports on Form'lO-Q, current reports on Form 8-K and 
amendments of such reports with the Securities and Exchange Commission {"SEC"), Any document Wynn Resorts 
files may be inspected, withoutcharge, at the'SECs public reference room at 100 F Street, N.E.Washington, D.C. 
20549 or atthe SEC's internet site address at http://www.sec.gov. information related to the operation of the SEC's 
public reference room may be obtained by calling the SEG'at 1-800-SEC-0330. Jn addition, through our ov/n inter­
net addressat www.wynnresorts:com, Wynn Resorts provides a hyperliriktb a third-party SEC filing,website which 
posts these filings as soon as reasonably practicable, where they can be reviewed without charge. Information 
round on our website is^not a part of this Annual Report. 

Our Resorts 
Wynn Las Vegas opened on April 28,- 2005; We believe that'the resort offers exceptional accommodations, ameni­
ties and service with 2,716 rooriis and suites, including 36 fairway villas and 6 private-entry villas for our premium 
guests. Iri 2010, for the fourth year in a row, The Tov;er,.5uites at Wynn Las Vegas has received both the Forbes five-
star and AAA five-diamond distinctions. The^Spa '̂at VVynn Las Vegas earned five-star recognidon'from Forbes for 
the second year in a row. The Spa at Wynn Las Vegas and the Spa at Encore are the only spas in Las Vegas to be 
recognized withthe Forbes fiveTStar.award.. 

The approximately 110,000 square foot casino features approximately 130 table games, a baccarat salon, private 
VIPgaming,rooms, a'poker ropm,->'approximaiely l,920slot.machines, anda race and sports book. The resort's 22 
food and beverage outlets feature six fine dining restaurants, includingjestaurants helmed by award winning chefs. 
Wynn Las Vegas also offers two nightclubs, a spa and salon, a Ferrari and Maserati automobile dealership, wedding 
chapels, an 18-hole golf course, approxlmately223;000:squarefeetofmeeting:space and an approximately 74,000 
square ifoot retail promenade featuring boutiques from Alexander McQueen, Brioni, Cartier, Chanel, Dior, Graff, 
Louis Vuitton, Manolo Blahnik, Oscar de la Renta,and Vertu. Wynn LasVegas also has a showroom which features 
"Le Reve," a water-based theatrical' p"'rbduction. We believe that-̂ the unique experience of Wynn Las Vegas drives 
the significant visitation experienced since opening. 

Encore at Wynn Las Vegas opened'on December'22, 2008. This resort is located immediately adjacent to and is 
connected with Wynn Las Vegas and features a 2,034 all-suite hotel as well as an approximately 76,000 square foot 
casino with approximately 90 table games, a baccarat^saion, private V'P gafding rooms, approximately 790 slot 
rnachines, ana a-sports book, in its,first'full year df operations, the Encore Tower Suites has received both the 
f̂ orbes five star.and AAA five diamond awards, The:Spa at Encore also earned five-star recognition from Forbes. 
The resort's 12''food and beverage outlets Include five restaurants, many of'which feature award winning chefs. 
Encore at Wynn Las Vegas also offers a night club, a spa and salon, approximately 60,000 square feet ofmeeting 
space and approximateTy,27,000,squarefeet of upscale retail outlets featuring boutiques from Hermes, Chanel and 
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others. The Encore Theater featured several headiiner entertainriienl acts:during 2009, including the return of 
Garth Brooks. Our agreement wilh Garth Brooks provides for the performance of 300 shows in the Encore Theater 
before 2014, but is.cancelable by either party under certairi conditions. 

Construction is currently underway to replace Encore's porte-cochere on Las Vegas Boulevard with the Encore 
Beach Club that vyill feature pools, food and beverage, and nightlife offerings. The total project budget for the 
Encore Beach Club is approximately $68 million, the Beach Club.is expected to open on schedule inthe second 
qijarter of 2010. 

Wynn Macau ppened:on September 6, 2006. Wynn Macaucurrendy features^approximatety 600 hotel rooms and 
suites, approximately 390 table games, 1,200 slot machines'and a poker room in approximately 222,000 square 
feet of casino gaming space, six restaurants, a spaand salon, lounges, meeting facilities and approximately 48,000 
square feet of retail "space featuring boutiques frorii Bvlgari; Ghariel, DIor,^Dunhill, Fendi, Ferrari, Giorgio Armani, 
Gucci, Hermes, Hugo Boss, Louis Vuitton, Miu Miu, Piaget, Prada, Rolex, Tiffany, Van Cleef & Arpels, Versace, Vertu, 
Zegna and others. For 2010, Wynn Macau was one of two.hotels in Macau to^receive the Forbes five-star distinc­
tion. The Spa at Wynn Macau also'received the Forbes five-star:award. .VVynn Macau includes a show in its rotunda 
featuring a Chinese.zodiac-inspired ceiling and interchangeable gold "prosperity tree" and "dragon of fortune" 
attractions. 

See "Management's Discussion and Analysis of Finaricial Condition and Results of Operations—Results of 
Operations" for information aboutpur net revenues. 

Construction and Development 

Encore atWynn Macau. We are completing construction of Encore at Wynn Macau, a further expansion of Wynn 
Macau. Encore at Wynn Macau w/ill.a'ad a fully-integrated resort hotel toWynn Macau, planned to include approxi­
mately 410 luxury suites and four villas along with restaurants, additional retail space and additional gaming space. 
We expect Encore afWynn Macautooperijn April 2010.-We expect total costs^to be,approximately $600 million. 
Asof Decernber 31,"2009, we had Incurred approximately $454,9-million related to the development and construc­
tion of Encore at Wynn Macau. 

General. In the ordinary course of our business,- iri response to'nriarket-developments and customer preferences, 
we have made and'continue to make certain enhancements and refinements to our properties. We have incurred 
and will continue to incur these capital expenditures at VVynn LasVegas, Encore at Wynn Las Vegas and Wynn Macau. 

Other Development Opportunities 

On February 24, 2010, we announced y r̂e'̂ entered into a letter_of intent,with Philadelphia, Entertainment.and 
Development Partners, LP (PEDP)/ providing that one of our affiliates will become the manager and managing 
general partner in the PEDP casino project slated for the.Philadelphia waterfront. The agreement is subject to the 
satisfaction of.certa id conditions Includirig-the.approvaLof the-Pennsylvariia Gaming Board. 

Approximately 142,acres of land adjacent to Wynn Las Vegas and Encore afWynn Las Vegas is currently improved 
with.a.golf course. While we.may;develop,this propertyln'the future, due'to the current economic environment and 
certain restricdons in our credit facilities, we.have no immediate plans to do so. 

We have applied to the government of Macau for a land concession for approximately 52 acres on Cotai and are 
awaiting final governmental approval of this concession. No construction dmeline or budget has yet been 
developed. 

We continually seek out^new opportunitlesfor additional ganiing or related businesses, in Las Vegas, other markets 
in the United States, and "woridwide. 

Wynn Resorts,,Limited/Wynn PA, Inc.-November 2012 
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SELECTED FINANCIAL DATA 

The following tables ref lecf the .selected consolidated financial data of Wynn Resorts and its sub­
sidiaries. This data should be read together v^ith our Consolidated Financial Statements and Notes 
thereto, "Management'sOiscussion and Analysis of-Financia! Condition and Results of Operations" 
and the other informadon contained in this Annual Report. Operadng results for the periods pre­
sented are not indicadveof the resultsthat may be expected for future years. Significant events 
impacting our operadonaf results include: 

• Prior to April 28, 2005, we were.solely a development stage company. 
• On April 28, 2005, we opened our Wynn Las Vegas resort. 
• On September 6, 2006, we opened our Wynn Macau resort. 
• On September 11, 2006, we completed the sale of'our Macau subconcession right and 

recogriized a pre-tax gain of $899.4 million. 
• On December 24,, 2007, we opened an expansion of our Wynn^ Macau resort. 
• On December 22, 2008, .we opened Encore at Wynn Las Vegas. 

(in thousands, except per share aruounts) 2009 

Years Ended December 31, 

2008 2007 2006 2005 

Consolidated Statements 
of Operations Data: 

Net revenues 
Pre-opening costs 
Operadng income/(loss) 
Net income/(loss)'̂ ' 
Less: Net income attributable to 

non-controlling interest̂ '̂ 
Net income (loss) attributable to 

Wynn Resorts 
Basic income/(loss) per share 
Diluted income/(lpss),per share 

$3,045,611 
1,817 

234;963 
39; 107 

(18,453) 

20,654 
0.17 
0.17 

$2,987,324-
72,375 

312,136 
210,479 

— 

210,479 
1.94 
1.92 

$2,687,519 
7,063 

427,355 
196,336 

— 

196,336 
1.85 
1.80 

$1,432,257 
62,726 
68,367 

599,552 

— 

599,552 
6.00 
6.00 

$ 721,981 
96,940 
(26,027) 

(115,705) 

— 

(115,705) 
(1-18) 
(LIS) 
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(in thousands, except per share amount^ 2009 

,1,991,830 

— 
457;594 

7;581/769 

3,695i821 

3; 160:363 

As of December 3 

2008, 

$1,133,904 
—-

221,696 

.6;755;788 

4,421,885-

1,601,595 

.2007' 

•$i;27,5,120 

531,120 

923;325 

6;312,820 

3,612i987 

1,956,959 

, 
2006 

$ 789,407 

237,386. 

346,192 

4,667,951 

2;287,783' 

1,727-,766 

2005 

$ 434,289 

•442,602 

287,493 

3,950,337 

1,974,398 

1,675,194 

Consolidated Balance;SHeets'Pata: 

Cash.andxash equivalents 

Restricted cash and investments?' 

Construction in progress. 

Total assets 

Total long-term obligations'^' 

Stockholders' equity, 

Gash'.distributipn declared per 

common share ^ $ ^4r00 $ 0 $ 6.00 $ 6.00 $ 0 

(1) Net income for 2006.incliides 'a-p!^e-ta'xlgain(ph 'salejpf subcohcessipn right o f $899.4 mill ion. 

(2) In October,2009, Wynn^,Macau, Limited, our newly forrhed.and-indirect-wholly-qwned subsidiary and the 
developer, owner and operator 'of Wynn'Macau,.-h'ad itsiprdihary'sharesj^f common stockf is ted on The 
Stock Exchange of Hong, Kong Urhiteci. Wynn MaVau; L i rn i ted jg id 1l437,500',000 (27.7%) shares o f its com­
mon stock through anJhitial puBllclpfferirfg: The $l8:5:miShon'represents the non-controll ing interests share 
of our net income for the pei;;jbi^Yrpm'0ctdber:9,';'2OO9,-the date of the:/PO, ihrough December 31, 2009. 

(3) Restricted cash.and irwestmehtsjprimarily',reflect ihe'.proceeds ofibu'r d e b t and equity financings that were 
restricted for the^repurchasejdf-'pur.cpm'riiori 'stockxar)d construction of Encore at Wynn Las Vegas, and 

' pr ior to December-31, 2005; fqr construction of'Wynn Las'Vegas. 

(4) Includes'long-term debt,-the required contract premium'payments under'our land concession contract at 
Wynn,Macau, construct/on retention';,and.oiher Igngrte'rm liabilities. 

Wynn-Resorts, Limited'/.Wynn PA, Inc,-November 2012 
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MANAGEMENT'S DISCUSSION A N D ANALYSIS OF 

FINANCIAL CONDIT ION, A N D RESULTS OF OPERATIONS 

Ijhe follovvjng discussion should beTead in;conjuncdon'with, and.isqualified.tn its endrety by,-the 
consolidated financial statemerits-and'the:riotes thereto ihcluded elsewhere in this Annual Report. 

Overv iew 

We are a developer, owner'and operatonof destihadpn casirio resorts..Wecurrendy'ownandoper-
ate Wynn, Las Vegas, a. desdnatibn.casinoiiresort'in Las Vegas, Nevada, which opened'ori April 28, 
2005, Encore a tWynn Las Vegas,ia;-desdnation casino resort located adjacent to:.Wynn Las-Vegas, 
vvhich opened'on Decernber'22i 2008,- arid'Wynn Macau, a desti^nation casino resort-ih the Macau 
Special Administrative Region of the Pepple^s Republic o f China {"Macau"), which opened on 
September 6, 2006. Weareicomplet ingcohstr t jcddn df Encore-Zat Wynn Macau, a further expan­
sion of Wynn Macau,-which is expected to^open'dh.April 2010:'We believe that:Our properties-a re 
the preeminent destination casino resorts'in'their respective markets. Undl the opening of Wynn 
Las Vegas In 2005, we vyere splely.ja^devejoprrient'stage corripany.' 

Our Resorts 

The following table sets forth informatjon'^about'our operating properties as of February 2010: 

Hotel Rooms Approximatre.Casino Approximate Number Approxirnate Number 
& Suites Square;Fbotage of Table'Games of Slots 

1,920 
790 

1,200 

Wynn Las Vegas. Wynn Las Vegas is.located at^thesintersecdon of',the,Las Vegas Strip and Sands 
/'^venue and occupies approximately'217 acres of land'fronting the Las Vegas Strip. In addition, we 
own approximately 18 additional acres across Sands Avenue, 'a port ion of which is udlized for 
employee parking and approxiriiately'5 acres^adjacent to the goif;co.urse on which^an office building 
is located. Wynn Las Vegasifeatures; 

• An approximately 110,000square:footcasinoioffering'24_-hour,.gaming and a full range of games, 
including private baccarat salons, a poker roorn, and a race-and ,sports;book; 

• Luxury hotel accommodadons in 2;716 s"paciouSyhotel ro.dms, suites and villas; 

• 22 food and beverage oudets; 

• :A Ferrari and ..Maserati automobiledealership; 

•' Approxiftiately '74,000 "square feet of high-end, brandTdame retail shopping, including, stores 
and boutiques featurihg Alexander McQueen, Bnoni, Cartier,iChanel„Di6r, Graff, Louis Vuitton, 
Manolo Blahnik, Oscar de la Renta,•Ver;tu<and,.others; 

WynnLas-.Vegas 
Encore at Wynn Las Vegas 
Wyrin,.Macau 

.2,71'6 
2;034 

"600, 

4io:ooo' 
76,000 

222;000. 

130 
90 

390 
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• Recreadon andjeisure facilities, including, an 18-hole golf •:course,five> swimming pools, private 
cabanas and a full service spa'and:salon;;^nd 

• A showroom, two: njghtclubs-andjoqnges. 

Encore,at Wynn Las Vegas:.WeTdperied Encore;,at,Wynn LasrVegas on December 22, 2008. Encore 
at Wynn.Las'Vegas features: 

• An approxirriately .76,000 squarefoot caslno'offering 24-hour ganiing.and a full range ofgahies,. 
including private gamirig saJons:and^a..sports*bo"ok; 

r. Luxury hotel accommodatibri;in-,2,034 all-suite "roorris; 

• Twelve food and beverage oudets;-

• Approximateiy 27,000 square'feet of High-end bf;and name retail shopping, including stores and 
boutiques featu'ring Hermes, Cha'nel and others;, 

• Recreation and leisure facilidesJncrudihg'Swirrimjng pools, private.cabanas and a.full service spa 
and salon; and 

• A shovvroom, nightclub'^and jounges; 

lp response to the.evaluadon o four Las:iVegas'.Operations.and:the reactions of pur guests, we have 
ma.de and expect to continue to make enhancements and refirieriierits--to our resorts. 

Construcdpn:is currehtlyundervyayto^replace Encore^s porte-cochere on Las Vegas Boulevard with 
the Encbr'e Beach'Ciub'thatwiH^-fe'ature" pools; fo"od';and'beverage,7and nightlife offerings. The total 
p ro jec tbudge t fo r the Encore,Beach:Club:is,appr^dxiniately $.68:nriilli6n. The-Beach Club is expected 
to open ot ischedule in'the.second quartenof, 20.10. 

Wynn Macau.=We:operied,,VVynn Macau on Septernber 6,,2006 and we completed expansions of this 
resort in December'20,07 and Nov.eriiber''2C).G9r We Pp:e_rate'W'ynn Macau'under a 20-year casino 
concession;agreement,granted by the Macau •;goyernrii,entin June}2002: Wynn Macau features: 

• An approximately,222,000square.'foot casino offeringi24-hour gaming and a full range of games, 
' inclucjing "private, gamingJsalons;a_nd-a poker rpqm; 

• Luxury hotel accbriimbdatidns in;,60(i,:rporiis;and."suites; 

• Casual and fine dining in six=:restaurarits; 

• Apprbxirriately'48,000 square^^feet.of high-erid, brand-name retail-shopping, including stores and 
boutiques"featuring'Bvlgari, Chanel,,Dipr;,Duhhill,T.endi, Ferrari^ Giiorgip Armani, Gucci,,Hermes, 
Hugo Boss, Louis^Vuitton, Miu Miu, Piaget, Prada, Rolex, Tiffany,-Van Cleef & Arpels, Versace, 
Vertu, Zegna and others; 

• Recreation and leisure facilides; including a^health club, poofand-spa; and 

• Lounges and meeting facilities.-

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 
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MANAGEMENT'S DISCUSSION A N D ANALYSIS .OF 

F INANCIAL C O N D I T I O N A N D RESULTS: OF OPERATIONS 

In response to our evaluation;of Wynn.Macau and the reacdons^of our guests, we have made and 
expect to contiriue to^^nake•enhancements:''and..•^Gfinement5 to the' resort. 

We'are coriipleting coristrucdori on Encore atVVynn Macau, a further expansion of Wynn Macau 
that will add a fully^integrated resort'hotel with approxim"ately'410 luxury.suites and four villas, as 
well as additional gaming areas, food and beverage and retaikamenities. We expect Encore at 
VVynn Macau to open.in April;20.i0. 

I ' -

Future Deve/bprrient.-On.Tebruary 24, 2010, we ahnourice'd^we entered into a letter df intent with 
Philadelphia Entertainment and DevelopmentiPartners, LP (PEDP),.providing that one of our affili­
ates will become the rnanagerarid..nnanag!ng general'partner'in the PEDF? casino'projectslated for 
the' Philadelphia-waterfrpnt. The agreement is sub'ject'to the satisfaction of certain conditions 
including the approval d f t he Pennsylvania Ganiirig Board. 

Approximately 142 acres of land comprising Wynn Las Vegas and Encore at Wynn Las Vegas is cur­
rently improved with a golf course., While'we maydevelppithis property in the future, we have no 
immediate plans'.to:do so.. 

We have applied td the government.of Macau'-fo.r a laTidyCdficessionifor approximately 52 acres on 
Cotai and are awaiting final governmental approval o f this concession. No construction timeline or 
budget has been prepared-
Current Econortiic and Operat ing Env/ronrnent.-Due td-a number:pf factors affecting consumers, 
inclijding a siowddwn in. globafecdhdmie"5,jCohtr^acting"G"redit'm'arkets, reduced consumer spend­
ing, and U.S. political leadership, the outlook.'for^the gaming, travel and entertainmenfindustries 
bo,th domes,tically and-abroad continues'to remain highly uncertain;,-Auto traffic into Las Vegas, 
airline capacity and ai/ travel tp:Mc.Garran jhternatipnal airJDprt.haye continued to decline year over 
year, resultirig'",jri lower.casirici'volumesiarid/a reduced demarid'fpr h'ptel rdonis. This slowdown was 
particulaHy significant in the4du?th quarter^of 2008 arid cdritinued-throughout 2009, rfi'ost signifi­
cantly-affecting our U:S: operations. Based on our experience;,over .this past-4.year and current 
rriarket conditions,,.vye believe.thafour Las^Vegasjoperations.will co.ntinue to experience lovyer than 
.historical hotel occupancy rates,^ ^^f^'^ rates; casino volumes 'and ;departmental profitabil i ty. 
Significant new.supply in LasVegaswill.,put'a:dditipnal pressure dn occupancy and room rates'during 
2010. As a result of:the.current econorriic^ahd rriarket;cdnditions, we h'ave.focused on,efficiency 
initiatives that,we began-implementing'at both of-our properties, and corporate offices in early 
2009. These initiatives include reductions in payfpr"certain; salaried employees, reduced work 
vveeks:forfull-time:hour!y'".emplpyees, a reduction of certa"Ln::2009.bonus accruals and a suspension 
o f the empldyer'match to.,ithe;401(l<);plan. We j;dritiriually f:eview the..cdst:structure o fou r operating 
properties-and corporate offices to identify'further'opportunit ies td reduce costs. In additidn to 
the slowing global economy, Wynn :Macau wasj>adversely affected, during 2009 by certain visa 
restrictions impleniented in SepterTiber''2008. 

•Wynn-Resorts, Limiied /Wynn^PAirlnc. - November 2012 
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Results.of Operat ions 

Our results of operations for the periods presented are no t comparable as the year ended 
December 31, 2009 includes Encore a tWynn Las Vegas fora full year, whereas 2008 included only 
10 days of operations for Encore at Wynn Las Vegas. We also believe that our operating results at 
both properties fbr the years ended December 31, 2009 and 2008, were adversely impacted by 
the weakened global economy. Disruptions in the global financial and stock markets and reduced 
levelsof consumer spending have and,are likely to continue to adversely impact our financial results. 
In addit ion, as noted above, visa restrictions:have placedxertain limitations on visitation to Macau, 

The table below displays our net revenues for the years ended December 31, 2009, 2008 and 2007 
{amounts in thousands): 

For the Years Ended December 31, 

Net Reyenues: 
Wynn Las Vegas, including Encore 
Wynn Macau 

Total net reveriues 

2009 

$i;229,573 
1,816,038 

$3,045,611 

2008 

$1,098,889 
1,888,435 

$2,987,324 

2007 

$1,295,381 
1,392,138 

$2,687,519 

Reliance on only tyvo properties (in two geographic regions) for our operating cash flow exposes us 
to certain risks that competitors, whose operations are more diversified, may be better able to 
control. Iri addition to the concentration of operations in two properties, many of our customers 
are high-end gaming custdmers who wager on credit, thus exposing us to increased credit risk. 
High-end gaming also Increases the potential for variability in our results. 

Operat ing Measures. Certain key operating;statistlcs specific to the gaming industry are included 
in our discussion of our operational performance for the periods for which a Consolidated 
Statement of Income is presented. There,are two methods used to calculate win percentage in the 
casino industry. In Las Vegas and in the^general casino at VVynn Macau, customers primarily purchase 
gaming chips frorn gaming tables. The cash, and net markers used to purchase the gaming chips 
from ganiing tables are deposited in the gaming table's drop box. This is the base of measurement 
that we use in the.casino at our LasVegas Operations and in the general casino a tWynn Macau for 
calculating win percentage. 

In our VIP casino at Wynn Macau, customers primarily jDurchase non-negotiable rolling chips from 
the casino cage and there is no deposit into a gaming table drop box from chips purchased from 
the cage.,Non-negotiable chips can only be used to make wagers. Winnlngwagers are paid in 
cash chips. The loss of the non-negdtiable rolling chiJDS in the VIP casino is recorded as turnover 
and provides a base for measuring VIP casino win percentage.- Because of this difference in chip 
purchase activity, the measurement base used in the general casino is not the same that is used in 
the VIP casino, Itis'customary in Macau to measure VIP casino play usingithis Rolling Chip method. 

The measurement method in Las Vegas and in the general casino at Wynn Macau effectively tracks 
the initial purchase of chips while the measurement method jn the VIP casino at Wynn Macau 
[effectively tracks the sum of all losing wagers. Accordingly, the base measurement in the VIP 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 
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MANAGEMENT'S DISCUSSION A N D ANALYSIS OF 

F INANCIAL C O N D I T I O N A N D RESULTS-OF OPERATIONS 

casino is much larger than the general casino.. As a result, the expected win percent.with the same 
amount,of garriing win (riurrierator) is:sma!ler in-the ViP casino.at Wynn Macau when compared to 
the general casinoJn Las Vegas and Macau. 

Even though both use the.sarne rneasurernent method, weiexperience-different win percentages in 
the,general .casind-ai^tiyity ih Las'yegaS'ver'suSj.Macau, th is difference is priinarily due.to the differ­
ence in the mix of"table.jgarriesbefweeh .the.^two'casinos:, Each, type df ' table game has its own 
theoretical win'percentage. The life to date table;,games win.perceritage-for our Las Vegas opera­
tions is.21.9% whereas'the life.^to date ta__bleigames'win percentage for the general, casino a tWynn 
Macau is 19,9%. 

Below are definitions of the, statistics discussed.;^ 

• Table-games win is the amount of drop or-turnover that is (retained and recorded as casino 
revenue: 

• Drop.is the.,amount-of cash and net markers',issued thatare.-deposited-iri a gaming table's drop box. 

• Turnover'is the sum.of all losing .Rolling Chip wagers'within our Wynn Macau VIP program. 

• Rolling Chips are':identifiable.^'chips tbatrare used'to track. VIP wagering volume (turnover) for 
purposes d f calculating incentives. 

• Slot win" Is the amount of handle (representing-the total ahnount'wa'gered) that is retained by us 
and is'recorded-as casino revenue. 

• Average Daily Rate ("ADR") is(calcula'ted by'cJividingtota! room revenue (less service'charges, if 
any) by to ta f rddms occupied. 

• Revenue per Availab!e.,Room ("REVPARY), is calculated by dividing total room revenue (less ser­
vice'charges; if any) by total'rooms-available. 

Financial ResLJJts'.for the Year Ended December 31 ; 2009 Compared to the Year Ended 
December 31 , 2008 

As noted eariier,.our financial results for the;year-ended,'December 31, 2009 are not comparable to 
the yeanerided'December3T,.;2008, as'the^year-ended Dece_rnber-31,.2009'includes the operations 
of Encore at VVynn Las.Vegas,.whicH-dpened:,on:.Decernberf22; 2008, whereas the prior,year includes 
only lO'days'of Encore. atW.ynn L'as Vegas: 

Revenues. Nefrevenues,.forthe year-endedi,December 31,,:2009 are comprised of $2,206.8 million 
in casino revenues 02-.S% of ^totaj net reyenues) and $838.8 million of-net non-casino revenues 
(27.5% df td ta l net. revenues), Net reVenues^for the.^year'epded,December. 31, 2008 were co.mprised 
o f $2,261.9 million in casirio revenues (75:7% d f td ta l net reveriues) and $725.4 million df net non-
casino revenues,;{24.3%'-of total net revenues). 

Casino revenues are comprised of the net'-win'-from-our table games-;and.s!ot machine operations. 
Casino reyenuesfor the year ended December 3ij^2009 of approximately 52,206.8 million repre­
sents a $55.1. milliori (or 2.4 %) decrease from>casino reveriues of $2,261.9 million for the year 
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ended December 31, 2008. We expanded Wynn Las-Vegas with th'e ope"ning of Encore at .Wynn 
Las Vegas in December 2008. Ehcore added approximately 90 table.-.games-and approximately 
800.slot machines to, our Las Vega's ca.̂ sinp operations. Even"with these additions in capacity, our 
lias Vegas.Operations experienced,only a 5.4%' increase'ih.casirio,revenues, from, $479.7 million in 
2008:to.$505:B million in •2009,'due.to an-increase.:in d rop io f 1.2% and a,slight increase in our-,aver-
age tab!e;ga_^mes wiri percentage..Qur'average table games'^win percentage (before discounts) for 
the year erided December 3.1,- 200,9 was 20,2%, yvhich was-below the-.expected range o f '21% to 
24% and cdmpares;to'20:0%,for the!prior yean.Sipt.handle at our Las Vegas Operations decreased 
2.5% during the.year ended December'31„20.09'as'corripared tdi-200S, and the sfot'win percentage 
was within the expected range of-4.5%'to 5.5%, 

Casino revenues at 'Wynn Macau 'decrea.sed;$8T.2:rriJI!ion duririg the year ended December 31, 
2009, compared,:tO'th6;'pi^ior year At V\/ynn Macau, w'eiexjDisrience:?! an 8%:decrease..in the VIP rev-
enue.segment primarily due..to.a,2%-:'decrease in-turnover and a decreaseiln our win as a percent 
of turnover Our win as a percent d f turnover was 2.9%„which was within the expected range of 
2:7% to'3.0%, and corripares,to3:0,%.i.n 2008. •©urVIP'casino^-segment win-as a. percent of turnover 
includes a nominal beneficial effect attributable.^td npn-rdlling 'chip play in that segment. In our 
general casino at.Wynn Macau, drop decreased ,12:2% when compared to the prior-year and the 
average'tabie games win-percentage was.21.9%, which was above the expected range,of 19%-to 
2 1 % ; The:average table-games wih.percentage.ih"the generalxasino;,at Wynn Macau for the year 
ended December 31,.2()08^vyas ,19;6%'.. Slot handle at Wynn Macau increased 127% compared to 
the pri"or year and the; slot wiri p'erceritage was.,within the expetted.range of 4.5% to 5.5%. The 
increase in slot-handle was primarily^due^td'the play .ofhigh-eridisldtxustomers. 

For the year ended December 31,^ 2009, room revenues-were approximately $377.5 million, an 
increase pf $50.8 rriilliori comfDared topr io r year room-Tevenue^of'$326.7 miliion. Room revenue at. 
oijr LaSiVegas'Operations',iricreased apprd:xirn_atejy'$52i6,m,ilJion'CorT!pared to the prior year,due to 
the addit lon.of 2,034, suites at Ericore at VVynn,Las'Vegas, which dpehed December 22, 2008. In 
Las Vegas, we.continued to experience^a significant decrease in occupancy and room rates during 
the year ended December 31, 2009; compared to:the^year^ended..December-31, 2008. Room rev­
enue at Wyrin Macau decreased approximately'$1:8 milliori due'.'to a'decrease in room rates com­
pared to the prior'year. 
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The table below sets forth key operating measures related to room revenue. 

'Year Ended 

DecGmber.'3i: 

2009 2008 

$217 
266 

85.-2% 
87.5% 

$185 
233 

$288 
275 

91.8% 
87.3% 

$265 
240 

Average, Daily Rate 

Las Vegas 

Macau 
Occupancy 
' Las Vegas 

Macau-
REVPAR 

Las Vegas 
Macau 

Other non-casino revenues:'fp"r the year ended,becerriber-31, 2009 include food and:beverage 
revenues of approximately'$436.4-milliori, retail revenues of approximately"'$165.1 millidn, enter-
tainrnent revenues of approximately $57.1 mi!iidn,,arid othe? reVeriues from outlets:such'"as,the spa 
and salon,, o f approximately $6'6'.2 mill ion. Other non-jgaming revenues for the year;er ided 
December 31,, 2008 include f.pod_'and beverage revenues-of approximately $358.7 million, retail 
revenues of approxiiriately $147;9 mijlidn, ehtertainm'ent^revenues'of approximately$66:2imil l ion, 
and other-revenues from outlets, including.the,-spa ahd,saldri,..pf a'pproxitriately $56 million. Food 
and beverage revenues a tour Las Vegas:Operations'increased as a.result.bf the.additional 12'food 
and beverage outlets located 1n, Encore a t W y n n Las Vegas, including a new night club, which 
opened in Deceniber-2008, offset by-'a decrease of $2.4 milNon at-VVynn Macau, as compared to 
the. prior year. Although we./added riewretail; outlets :at Ericore at Wynn Las Vegas, overall retail 
revenues in Las-Vegas were flat. Retail revenues at Wynri Macau jrTcreased approxirriately $16,9 mil­
lion due: priniarily to increased sales at several retail'outlets and the: opening df Wynn and Co. 
Watches and Jeyvelry which sells:Cartier; Jaeger' le.Ooultre, and"Kwiat products. Entertainment" 
revenues,decreased .byer'the, pridr'year-prirnarily duetto the closure of the.Spama/ot production 
show,at Wynn Las Vegas in July:2008..This decrease "was.offset.in part by revenue from headiiner 
acts that performed during'200,9, including Garth Brooks, who began performing' in the Encore 
Theaterir i December 2009., 

Departmeiita/, Ac/m/n/strat/ve anc/Other Expenses,'Duririg the year ended December 31,,2009, 
departmental.expenses include casirio,expensej:df$1,462:3 mijlion, rpdms'expense.of $109.2 milHon, 
food and. beverage expense of; $251.2. rriillion, ari'd/entertaihrihe^nt, retail and other expense of 
$16'6.6'million;. Also included are general and'-adminlst'rative-expenses ofapproxirnately $366.8 mil­
l ion 'and approximately $i3;,7 rriillion charged'a's; a provision for doubt fu l accounts receivable. 
During the year ended-December';3T,--2008, departmentaj expenses inciude casino expenses of 
$1,490.9 million, room expenses of $78,2 nriiliidri', food and beverage expenses of $207.3 million, 
and entertainment and retail and other-.expensesjof:$T61.9'rrii.l!ioh. Also included are-general and 
administrative expenses of approximately,.$319:3''million and approximateiy $49.4 million charged 
as.,a provision, for doulptful accounts receivable.Oasino>.expenses^have'decreased during the year 
ended December'31, 2009, due to a'decrease in casiho.reyenues^especially at Wynn Macau where 
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a gaming tax of 39% is the significant driver of expense in that department. Room, food and bever­
age and general and administrative expenses increased as a result of the opening of Encore at 
Wynn Las Vegas iri Decernber 200.8. Entertainment, retail and other expense increased primarily in 
the entertainment department due to headiiner performances during the year. Our provision for 
doubtful accounts receivable declined during the year ended December 31, 2009, compared to 
the prior year due tp recent strong collection trends on our .casino accounts receivable. This 
strength has allowed us to reduce.the additional reserves we recorded in the third quarter of 2008. 

Pre-Opening Costs. During the year ended December 31, 2009,; we incurred pre-opening costs of 
$1.8 million compared to $72.4 million for the year ended December 31, 2008, Pre-opening costs 
incurred during the year ended December 31, 2009 were related to Encore at VVynn Macau. Pre-
opening costs incurred during the year ended December 31, 2008 were related to Encore at Wynn 
Las Vegas which opened in December'2008. VVe expect that pre-opening costs related to Encore 
at Wynn Macauwil l accelerate as wesappro'ach opening Jn Aprili2010. 

Depreciation and Amort izat ion. Depreciation and amortizatlon'for the year ended December 31, 
2009, of $410.5 niiilion increased by $147.3 million when compared to the year ended December 
31, 2008, primarily due to depreciation of the assets of Encore at Wynn Las Vegas which were 
placed into service in December 2008. 

During the construction of our properties, costs incurred in the construction of the buildings, 
improvements to land arid the purchases of assets for use in operations are capitalized. Once 
these properties opened, their assets were placed into service and we began recognizing the 
associated depreciation expense. Depreciation expenses will continue throughout the estimated 
useful I jvesof these assets. In additidn, we..coritinually'evaluate"-the useful life of our property and 
equipment, intangibles and other assets and,adjust them when ,warranted. 

The maximum useful life of assets at Wynn Macau is^the remaining life of the gaming concession or 
land concession, which currently'e'xpire in.-June 2022;and.2029; respectiyely. Consequently, depre­
ciation related to Wynn Macau is charged on an accelerated basis when compared to our Las 
Vegas Operations. 

Property Charges and Other. Property charges and other-generally include costs related to the 
retirement of assets for remddels and asset abandonments. Property charges and other for the 
year ended December 31, 2009 were $28.5 milliori compared to approximately $32.6 million for 
the year ended December 31, 2008.. Property charges andother for the year ended December 31, 
•2009 iricluded the following: (a) a $16.7 million charge for the abandonment of the front porte-
cochere at Encore at Wynn Las Vegas.to make way for an addition to that property; (b) a $6.8 million 
charge for the wri te-off of 2 aircraft deposits; and (c) $5 million related to miscellaneous remodels, 
abandonments and loss on sale of equipment. 

Property charges and other for the year ended Diecember,31, 2008 include $17.8 million of costs 
associated with Spamalot at.VVynj Las Vegas'which closed iri July 2008. The costs included the 
[production rightsthat were included in intangible assets, show production costs that were included 
in other assets and certain other property and equipment. In;2{}08, we also incurred a $3.6 million 
charge at Wynn Macau related to the abandonrnent of certain existing floor space to begin 
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construction of a new restaurant. The remaining property charges during 2008 were related to 
miscellaneous renovations and abandonmerits at both Wynn Las Vegas and Wynn Macau. 

We expect to continue.to remodel and make enhancements at our resorts. 

Other Non-Operating Costs and Expenses. Interest iricome was $1.7 million for the year ended 
December 31, 2009, compared to $21.5 million for the year ended December 31, 2008. Interest 
income decreased $19,8 million primarily due to.a significant.decrease in the-average interest rates 
earned on invested cash balances compared to theprior year. During 2009, our short-term invest­
ment strategy was primarily to preserve capital while retaining sufficient liquidity. Accordingly, our 
short-term investments were primarily in investments in U.S. Treasury Bills with a maturity of three 
months or less. 

Interest expense was $211.4 mjllion,.net of capitalized interest of $10.7 million, for the year ended 
December 31, 2009, compared'to $'172.7 mlHion, net of capitalized interest of $87.4 million, for the 
year ended December 31, 2008. Our interest expense increased due to (!) $76.7 million less of 
capitalized interest related to our construction activities'with the opening of Encore at VVynn Las 
Vegas in December 2008, (ii) approximately $8.4 million of interest related to the 778% $500 million 
First Mortgage Notes issued in October 2009, (iii) approximately S3.9 million of interest related to 
additional borrowings on our Wynn Macau credit facilities during the year and (iv) approximately 
$0.6 million of interest associated vvith increased interest rates on the Wynn Las Vegas revolver. 
These increases were offset by (i) approximately $38.6 million less interest due to the November 
2008 paydown of the Wynn Resorts .term loan, as well as the; subsequent $375 million payoff of 
such term loan in June 20.09, (ii) approximately $3 million less interest related to the purchase of 
$65.8 million of 6ys% First Mortgage Notesand (ilO approximately $9.3 miilion less interest due to 
lower average interest rates on'the remainder of our debt including the expiration of the Wynn Las 
Vegas interest rate swap in December 2008. 

Changes in the fair value ofour interest rateswaps are recorded as an increase/(decrease) in swap 
fair value in-each period. We recorded an experise of approximately $2.3 million for the year ended 
December 31, 2009 resulting from the decrease iri the fair value of our interest rate swaps from 
December 31, 2008 to December 31, 2009. During the year ended December 31, 2008 we recorded 
"an expense of $31.5 million resuitingfrom the netdecrease in the, fair value of interest rate swaps 
between December 31, 2007 and December 31, 2008. For further Information on our interest rate 
swaps, see "Quantitative and Qualitative Disclosures About Market Risk." 

As a result of several debt retirements, we recorded a gain on early extinguishment of debt of 
$18.7 million during the year ended December 31, 2009. During 2009, we purchased and retired 
outstandirig loans.of $375 million under the Wynn Resorts term loan at a discounted price of 
97.25%. In connection with this transaction, we recognized an $8:8 million gain on eariy retirement 
,of debt, net of the write-off of unamortized debt issue cost. We purchased $65.8 million face 
'amount ofthe Wynn Las Vegas 6%% First Mortgage Notes-due'2014 .through open market pur-
'chases at a discount. This transaction resulted in a gain on early extinguishment of debt of $13.7 
million, net of the write-off of unamortized debt discount and debt issue costs. As of December 31, 
,2009, Wynn Resorts holds this debt and has not contributed it to its wholly-owned subsidiary. 
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Wynn Las Vegas. However, for accounting purposes this transaction has been treated as an extin­
guishment of debt by Wynn Resorts. In October 2009, we purchased loans through an offer to 
purchase loans outstanding under the Wynn Las Vegas-credit agreement, with a face-value of 
$87.6 million for $84.4 million, reflecting a discounted price of 96.37%, In connection with this 
transaction, we recognized a gain of approximately $2.1 million on early retirement of debt in the 
fourth quarter of 2009. 

Other represents the loss recognized in connection with foreign currency remeasurements of 
assets and liabilities in Macau that are not,denominated in the local currency. 

Income Taxes. During the year ended December'31, 2009, we.recorded a tax expense of $3.0 mil­
lion. Our provision for income taxes primarily relates to an increase in a valuation allowance related 
td foreign tax credits resulting from the repatriation of Wynn Macau earnings and the Wynn Macau 
Limited IPO proceeds. As,discussed in.our footnote pn income taxes {Note 15), we currently do not 
consider forecasted future operating results when scheduling the realization of deferred tax assets 
and the required valuation allowance but instead rely solely on the reversal of net taxable tempo­
rary differences. The ultimate realization of our recorded foreign tax credit deferred tax asset is 
dependent upon the incurrerice of sufficient U.S. income tax liabilities attr ibutable to foreign 
source income during the 10-year foreign tax credit carryover period. 

As of December 31, 2009, we have provided deferred income taxes net of foreign tax credits on 
the Wynn Macau Limited IPO proceeds (Note 13) planned for- repatriation. No deferred income 
taxes have been provided for earnings df''foreign subsidiaries that are considered permanently 
reinvested. During the year ended December 31, 2008, we recorded a tax benefit of $61.6 million 
primarily associated with foreign tax credits.applicable to earriings not considered permanently 
invested abroad. As of December 31, 2008, none o four foreign earnings were considered perma­
nently invested abroad. 

Effective September 6, 2006, Wynn Macau, S.A. received a 5-year exemption from Macau's 12% 
Complementary Tax on.casino gaming profits. Accordingly, we were exempted from the payment of 
approximately $31.7 million in such taxes fo r the year ended December 31, 2009. Our non-gaming 
profits remain subject to the Macau Complementary Tax and casino winnings remain subject to the 
Macau Special Gaming.tax and other levies totaling 39% in accordance with our concession agree­
ment. In June 2009, Wynn Macau, S A . entered into an agreement with the Macau Special 
Administrative Region that provides, for ah annual payment of MOP $7.2 million {approximately 
$900,000 US dollars) to the Macau Speciial Administrative Region as complementary tax due by 
shareholders on dividend distributions. This agreement is effective as of 2006. Therefore, included 
in the tax provision for the year ended December 31, 2009, are the amounts related to the years 
2006 through 2009 totaling" $3.6 million. This,agreerpent on divjdends is effective through 2010. 

In February 2010, we entered Into a Pre-Filirig Agreement ("PFA") with the Internal Revenue Service 
{"IRS") providing that the Macau Special'Gaming Tax qualifies as a tax paid in lieu of an income tax 
and can be claimed as a U.S. foreign tax.credit. In January.2010, the IRS commenced an examina­
tion of the company's 2006, 2007, and 2008 O.S. federal ihcometax returns. During the year ended 
December 31, 2009, we received the results of an IRS examination of our 2004 and 2005 tax 
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returns'and we fi led'an,appeal o f t h e examination's,'findings; Ihj connection with that.app.eal, we 
agreed to extend the,.statute of limitations for our 2004 and'20p5stax,returns to March 15, 2011. 
We do not expect resolutidn of theTihdings within 12 months.;We believe that o'ur liabilities for 
uncertain tax^positjons related to the exarriination's;findings are adequate. The.resolution of the 
2004 and 2605 :iRS examlnatipn is not expected tp .resujt in any sjgriificant cash payment, but 
rather the utilization of a portion of our.2008 fdreign'tax credit:'car.r.yfo':ward. 

Net Income Attr ibutable to Non-Controll ing Interests, IniOctober 2009, Wynn Macau,.Limited, our 
riewly formed and Indjrect'^whpily-owned subsidiary and the developer, owner and operator of 
Wynn Macau, had its ordi.nary'!sKares: pf'"cprTimon .stpck listed on The Stock Exchange of Hong 
Kong Lirfiited. Wyrih Macau, Limited'sdld ,1,437,560i(D.G)0'{27T'7%) shares pf its commpn,stock through 
an'initiaLpublic;offeririg..Thei$18.'5'£rriillidri represeritS')the:riori-contf'olling interests share o fou r net 
income for the-period from.OGtober'9; 2009,;theidate o f the IPO, through December:31, 2009. 

fjihancial Results for the Year Ended, December^SI, '2008 Compared .to the Year Ended 
Deceriiber- 31, ,2007 

Reveriues. Net revenues for the/year^ended^December 31,-2008 are comprised of $2,261.9 million 
in casino revenues'{75'7% of total net reyenues) 'and $725?4^m'illion of net non-casino revenues 
(24-3% of total.netrevenues).'Net Teyeriues';',.for.the,tyear.end_ed Decernber 31, 2007 were corriprised 
of $1,949.9'million Iri casirio reveri"ijes>(72.6%' of to.tafriet;revenu,es);:and $737.6 million.of net npn-
casino revenues (27.4%' of total net-;reveriues). 'Encore. at 'Wynn Las Vegas, which opened on 
December 22, 2008, d id not significantly impactsourTesults df-operations for .the year ended 
December 31, 2008. 

Casino revenuesiare.comprised o f t he hefvviri from :oijr'table|ga"m,es and slot machine-operations. 
Casino revenues for the year-ended Deceriiber 31, '20.08'of appl'oxiriiately ,$2,261-.9 mlHlon repre­
sents a $312 million (̂6r 16%) increase from^casinoirevenues;of $l,949.9^'riiillion for the.year ended 
Decernber 31, 2007.-/\t yVynn Las Vegas,i.'including Encore at Wynn Las Vegas, we experienced a 
$162.6 mjljion, decrease in casjno reyenues!..cprTi"pared;tp the pri.pr yeardue to a 7.1% decrease in 
drop,and a decrease:in ouNta.Ble'.games'win perceritage. Our table;garne.s win percentage:,{before 
discounts)^for theyear ended>December-:31, 2008'was)20:0%, which was belovv the expected range 
of 21%Up.24% and compares'to,25:3%"',for'the^prior yean.Siothandle a tWynn Las Vegas, including 
Encore at.Wynn Las Vegas, decreased: 1-2;9.% during' theyear ended December 31, 20C)8 as-com­
pared to 2007,.and the slot win p;el"centage .was vvithin the expected range of 4.5% .to 5:5%. As 
rioted earlier, we believe: the-decrease irf casino .vdlumes: reflects th'e overall slowdown in the 
global economypartially..offset.by'the.iopehing,,ofEricdre'at:Wyrin Las-Vegas.. In the fourth quarter 
of 2008, casino revenue-at Wynn Las .Vegas; including Encore.,at Wynn Las Vegas, declined 43.3% 
compeared to the fourtJTquarterof 2007.as a'resultiof a'decrease instable games drop of 20.-2% and 
a decline iri our'average tabl,,e:games;win;pe/centage',tO'15.3%'-cp to 23.5%,in the prior year 

fourth" quarter. Sidt. handle at Wyriri- L̂ as Vegas, iricluding Encore :at Wynn Las'Vegas, decreased 
22.7% during the fourth quarter of 20G8'Cdrri"pared toi-the,.-fd"urth quarter-of 2007. 

Casino revenues at VVynn,Macau increasedr $474,7 million during the year ended .December 31, 
2008, compared to the prior year. At Wynn'Macau,-we experienced:a''47;4% increase in turnover in 
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the VIP casino segment and our win as a percent of turnover was 3%, which is at the high end of 
our expected rarige of'2.7% to 3%"compared to.3!l%'in the prior year. Our VIP casino segment win 
as a percent of turnover includes a nominal beneficial effect attributable to non-rolling chip play. In 
pur general casino at-Wynn Macau, drop increased 14.2% wheri compared to the prior year and 
the table games wiri percentage was 19.6%, which is within the expected range of 18% to 20%. 
The table game win percentage at Wynn Macau for the year ended December 31, 2007 was 19%. 
Slot handle a t Wynn'Macau increased 79.5% compared to the prior year and the slot win percent­
age was within the expected range of 4.5% to 5.5%. The increase in casino revenue at Wynn 
Macau is a result of growth-during the first nine months of 2008 in the Macau market as w/ell as our 
casino expansion which opened In December 2007. 

For the year ended December 31, 2008, total room reyenues were approximately $326.7 million, a 
$12.7 million decrease compared to the year ended December 31, 2007. Room revenue at Wynn 
Las Vegas,,including Encore at Wynn Las Vegas, decreased approximately $17.2 million compared 
to the prior year due to lower occupancy and lower rates, while room revenue at Wynn Macau 
increased approximately $4.5 million due to increased rates. In the fourth quarter of 2008, room 
revenue at Wynn Las Vegas; includirig Encore at.Wynn Las Vegas, declined by 14% as our occupancy 
percentage declined 14.6% and the average-daily rate declined 6%, all compared to the fourth 
quarter of 2007. Room rates have continued to decline asthe economic slowdown reduces demand 
for our product. 

"The table below sets forth key operating measures related to room revenue for Wynn Macau and 
Wynn Las Vegas, including Encore at Wynn Las Vegas. 

Year Ended 
December 31, 

2008 2007 

Average-Daily Rate 
Las Vegas $288 $300 
Macau 275 251 

Occupancy 
LasVegas 91.8% 96.0% 
Macau 87.3% 88.8% 

REVPAR 
LasVegas $265 $288 
Macau 240 223 

Other non-casino revenues for the year ended December 31, 2008 included food and beverage 
revenues of approximately $358.7 million, retail reveriues of approximately $147.9 million, entertain­
ment revenues of approximately $66.2 million, and other reveriues from outlets such as the spa and 
salon, of apprpximately $56 million. Other non-gaming revenues for the year ended December 31, 
2007 iricluded food and beverage revenues of approximately $354 million, retail revenues of 
^approximately $123.4 million, entertainment reyenues of approximately $64.5 million, and other 
Irevenues from outlets,-including the spa and,salon, of approximately $57.3 million. The increase in 
food and beverage revenues and retail revenues were primarily driven by our Macau operations 
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and to a lesser extent 10 days of operations of Encore at Wynn Las Vegas, offset by decreases at 
Wynn Las Vegas due to the economic factors noted eariier. General growth in the Macau'market 
and our expansion, which opened in December 2007 (including additional retail outlets), were pri­
marily responsible for the increases. Entertainment revenues increased approximately $10.9 million 
from Le Reve at Wynn Las Vegas, offset by a decrease of $9.2 million due to the closure of Spamalot 
in mid-July 2008. Together with the producers, we elected to end Spamaht's run at Wynn Las 
Vegas in Juiy 2008 pursuant,to the terms of our contract. 

Departmental, Administrative and Other Expenses. During the year ended.December 31, 2008, 
departmental expenses ihcluded casino expenses of $1,491 rpillion, rooms-expenses of $78.2 mil­
lion, food and beverage expenses of $207.3 million, and eniertainnient, retail and other expenses 
of $161.9 million. Also included are general and administrative expenses of approximately $319.3 
million and approximately $49.4 million charged as a provision for doubtful accounts receivable. 
During the year ended December 31, 2007, departmental expenses included casino expenses of 
$1,168.1 million, room expenses of $83.2 million, food and beverage expenses of $212.6 million, 
entertainment, retail and other experises o f $161.1 million, general and-admlnistrative expenses of 
approximately $310.8 million and approximately $36.1 miliion charged as a provision for doubtful 
accounts receivable. Casino expenses have increased over the prior year primarily related to the 
increased revenue at Wynn Macau as noted above, including the 39% gross win tax on casino 
revenues. Our casino revenues at Wynn Macau increased significantly during 2008 due to our 
expansion of that facility, which opened in December 2007, and general growth in the Macau 
market. Our revenues at Wynn Macau arefsubject to>̂ a 39% gross win-tax whereas our Las Vegas 
revenues are. subject to a 6.75% gross win tax. As a result, the ratio of casino departmental 
expenses to casino revenue is higher in Macau than Las Vegas. Macau accounted for a greater 
percentage of total casino revenue in 2008. Accordingly, casino expenses as a percent of casino 
revenues increased when comparing the results for the year ended December 31, 2008 to the year 
ended December 31, 2007. 

Room expenses decreased $5 million during the year ended December 31, 2008 compared to 
•2007. During both periods, Wynn.Las Vegas had 2,716 rooms and Wynn Macau had 600 rooms. On 
December 22, 2008, we opened Encore at Wynn Las Vegas ("Encore"), which has 2,034 rooms. 
The addition of Encore for 10 days during the year ended December 31, 2008 had an immaterial 
impact on our room expenses for the year-ended December 31, 2008. The decrease experienced was 
primarily a result of reduced occupancy at Wynn Las Vegas due to the economic environment. 

,Food and beverage expenses decreased $5,3 million during the year ended December 31, 2008, 
compared to the year ended December 31, 2007, while food and beverage revenues increased 
[$4.7 million. During 2008, we provided more, cpmplinnentary food and beverage service to our 
'Casino guests compared to 2007. As disclosed in Note 2, Summary of Significant Accounting 
iPolicies, the retail value of food and beverage furnished to guests without charge is lncluded in 
.gross food and beverage revenues, and then is deducted as promotional allowances In our 
Consolidated Statements of Income. In accordance with industry practice, the estimated cost of 
providirig such complimentary food and.beverage ischarged to the department that benefits from 
the issuance o f t he complimentary service, which is primarily the casino department. This resulted 
in a decrease in food and beverage expense while gross food and beverage revenues increased. 
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General and administrative expenses have increased primarily related to the opening of our expan­
sion of Wynn Macau in December 2007, offset by a decrease in employee bonuses in Las Vegas. 
The provision for doubtful accounts increased during the year.ended December 31, 2008 com­
pared to 2007, primarily due to an increase in reserves established in light of the current global 
economic uncertainty. 

f?re-Opening Costs. Pre-operiing costs for the year ended.December 31, 2008 were $72.4 million 
compared to $7.1 million for the year ended December 30, 2007. Pre-operiing costs incurred during 
the year ended December 31, 2008 related to Encore at Wynn Las Vegas. Pre-opening costs 
related to Encore at Wynn Las Vegas ceased once It opened on December'22, 2008. 

Depreciation and Amort izat ion. Depreciation and amortization for the year ended December 31, 
2008 was $263.2 million, an Increase of $43 million when compared to the year ended December 31, 
2007, primarily due to (i) depreciation expense associated with, the opening of the expansion at 
Wynn Macau, a port ion of which opened iri September 2007, and the remainder which opened in 
December 2007; (ii) shortened estimated lives beginning iri March 2008, of certain hotel room 
furniture, fixtures/and equipment at Wynn Las Vegas based on a planned room renovation; and 
(iii) the opening of Encore at Wynn Las Vegas. 

During the construction of our properties, costs incurred in the construction of the buildings, 
improvements to land and the purchases of assets for use in operations were capitalized. Once 
these properties opened, their assets were placed into service and we began recognizing the 
associated depreciation expense. Depreciation expenses will continue throughout the estimated 
useful lives of these assets. In addit ion, we continuallyevaluate the useful lives o fou r prop.,erty and 
equipment, intangibles and other assets and adjust them when warranted. 

The maximum useful life of assets at Wynn Macau is the remaining life of the gaming concession or 
land concession, which currently expire in June'^2022 and 2029, i'espectivejy. Consequently, depre­
ciation related to-Wynn Macau is charged on an accelerated basis when compared to Wynn Las 
Vegas and Encore at Wynn Las Vegas. 

Property Charges and Other. Based upon our evaluation of oijr completed properties and the reac­
tions of our guests, we have made and continue to make enhancements and refinements to our 
properties. Costs relating to assets retired>or abandoned as a result of these erihancements and 
remodel efforts are expensed as property charges. Property charges and other for the year ended 
'December3,1, 2008 were'$32.6 million compared to approximately $70:2.million for theyear ended 
^December 31, 2007. Property charges and-other for the year ended December 31, 2008 included 
$17:8 million of costs associated with Spamalot at Wynn Las Vegas which closed in mid-July 2008. 
Together with the producers, we elected tpend ' the show's run at Wynn Las Vegas pursuant to the 
contract. The charge includes,production rights that were included in intangible assets, show pro­
duction costs that were included in other assets arid certain other property and equipment. We also 
incurred a charge of $3:6 million related to the abandonment of certairi existing floor space atWynn 
Macauto begin construction on anew restaurant. The remaining property charges were related to 
miscellaneous renovations and abandoriments'at.both Wynn Las Vegas and Wynn Macau. 
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Property charges and other for the year ended December 31, 2007 Included the following charges 
at Wynn Macau: {a) a $10 million charge for the abandonment of our parking garage to riiake way 
for Encore at Wynn Macau, (b) a $10,2 million charge related to abandonment costs for portions of 
the main kitchen, warehouse and restaurants to enable the main casino to be connected with the 
expansion that opened in December 2007, (c) a $22.1 million charge related to significant casino 
and retail reconfigurations In the expansion that opened in.December 2007, and {d) a $15:5 million 
charge related to the.abandonment^of a theater. The remaining property charges were related to 
renovations to portions of the Le Reve Theater, the abandonment of a marquee sign and the 
conversion of two retail out le tsand a riightclub at Wynn Las Vegas, as well as the remodeling of 
certain areas at Wynn Macau. Offsetting these charges for the year ended December 31, 2007 was 
a gain of $9.4 million on the sale of'a company aircraft. 

We expect to continue to remodel and make enhancements at our resorts. 

Other Non-Operat ing Costs and Expenses. Interest Income,decreased by $25.8 million to $21.5 
million for the year ended December 31, 2008 from $47.3 million fo r the year ended December 31, 
2007, This decrease was primarily due to a decrease in interest ratesas compared to the prior year. 
During 2008, our short-term'investment strategy was primarily-to preserve capital while retaining 
sufficient liquidity. Accordingly, our short-term investments were primarily in investments in U.S, 
Treasury Bills with a maturity of three months or less. 

Interest expense was $172.7 million, net of capitalized interest of $87.4 million, for the year ended 
December 31, 2008, compared to $145.2 million, net of capitalized interest of $46 million, for the 
year ended December 31, 2007. Interest expense increased approximately $43.4 million due to 
borrowings under the, $1 billion Wynn Resorts term loan facility drawn in late 2007, approximately 
$24.1 miilion related to the additional' $400 million Wynn" Las Vegas first mortgage notes issued 
in November 2007 and approximately $12 million net on borrowings'from our Wynn Las Vegas, 
Wynn Macau and other credit facilities. These iricreases were offset by approximately $10.6 million 
less interest expense due to the conversion of the pebentures in July 2007 and an increase of 
$41.4 million in .capitalized interest related to our construction activities. Iri future periods, interest 
expense will increase significantly as we no longer capitalize such costs.related to Encore at Wynn 
Las Vegas. 

Changes in thefa i r value of, our Interest-rate swaps are recorded as an increase {or decrease) in 
swap fair value in each period. We recorded:a net expense of approximately $31.5 miliion for the 
.year ended December 31, 2008 due to the-net decrease in thefair value o fou r interest rate swaps 
.from December 31, 2007 to December 3,1, 2008. During the year ended December 31, 2007, we 
recorded a net expense of $6 million due to the net decrease in the fair value of interest rate swaps 

, between December 31, 2006 and December 31,,2007, For further information on our interest rate 
swaps, see "Quantitative and Qualitative Disclosures About Market Risk." 

Gain (Loss) on Extinguishment of Debt. In November 2008, the Company purchased $625 million 
principafamount of Its outstanding loans under the $1 billion Wynn Resorts term loan facility at a 
discounted price of 95.375%: This resulted in the ret irementof $625 million of principal for a pay­
ment of $596.1 million. In connection^with this transaction, we recorded a gain of $22.3 million on 
eariy retirement of debt, net of the write-off of unamortized debt issue costs and fees. 
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On June 15, 2007, we announced that we had called for redemption on July 20, 2007, all of the 
then outstanding principal amount of our 6% Convertible Subordinated Debenture, due July 15, 
2015 {the "Debentures"). Pripr to redemption, in July 2007 all of the holders converted their 
Debentures into shares of the Company's common stock. As a result, in July 2007,.the outstanding 

, Debentures were converted into 9,744,680. shares of the our common stock. In accordance with 
accounting standards, we recorded a loss onextinguishment of $93.4 million, which represents the 
difference between the fair value of the liability component imrriediately prior to extinguishment 
and the carrying amount of the liability on such date. 

Other represents the loss recognized in connection with foreign currency remeasurements of assets 
and liabilities in Macau that-are not-denominated in the local currency. 

Income Taxes. During the year.ended December 31, 2008, we recorded a current tax provision of 
$1.9 million and a deferred tax beriefit of $63.5 million. 

During the year ended December 31, 2008, we completed a study of the taxes, levies and obliga­
tions assessed on operations of Wynn Macau under Macau law and its Macau Gaming Concession, 
As a result, we recognized tax benefits^ of $722 million {net of valuation allowance-increases) for 
foreign tax credits applicable to the earnings of Wynn Macau. Of the $722 million, $650.6 million 
was used to offset 2008 U:S. income tax expense incurred as a result df the repatriation of Wynn 
Macau, earnings and $71.4 million {net of valuation allowance) is recorded as deferred tax asset. As 
of December 31, 2008, we had no eamings in foreign.subsidiaries that are considered permanently 
invested. 

Our effective tax rate/{benefit).for the year ended December 31, 2008, was {41.3%). This rate was 
76.3 percentage points lovver than the U.S. Federalrate.of 35%, primarily due to the repatriation of 
foreign earnings and related foreign tax credits, a domestic operating loss, and the tax holiday 
applicable to the earnings of Wynn Macau, S.A. 

Effective September 6, 2006,.Wynn Macau, S.A, received a 5-year exemption from Macau's 12% 
Complementary Tax on casino gaming profits. Accdrdingly, we were exempted from the payment of 
approximately $27.7 million in such taxes for the year ended December 31, 2008. Our non-gaming 
profits remain subject to the Macau Coniplernentary Tax and casino winnings remain subject to the 
Macau Special Gaming tax and other levies {at a rate equal to 39%) in accordance with its conces­
sion agreement. 

Liquidi ty and Capital Resources 

Cash Flow from Operations 

'Net cash provided by operations for the year ended December 31, 2009 was $594 million compared 
'to $523.2 million-prdvided by operations for the year endedDecemberSI , 2008. Cash provided by 
'operations was positively impacted by a decrease in predpening costs that were incurred during 
2008 related to Encore at Wynri Las Vegas and from ordinary working capita! changes. These 
increases,were offset by increased interest costs as we no longer capitalized interest in Las Vegas 
with the opening of Ericore at Wynn Las Vegas in 20(38 and a decrease in departmental profit due 
to the.current economic conditions. 
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Capital Resources 

We require a certain amount of cash on hand for "operations. At December 31, 2009, we had 
approximately $1.99 billion of cash and cash equivalents available for operations, debt service and 
retirement, development activities, general corporate purposes, enhancements to our resorts, and 
to support the development and construction costs of Encore at Wynn Macau. Approximately 
$85.6 million of our cash balance is held by Wynn Resorts, Limited, which is not a guarantor of the 
debt of its subsidiaries, including Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp. and Wynn 
Macau, S.A. In addition, as of December 31,.2009, we had approximately $185 million of availability 
under our Wynn Las Vegas Revolving Credit Facil ityand approximately $500 million of availability 
under our Wynn Macau Senior Revolving Credit.Facility. Except for scheduled quarteriy payments 
totaling $2.7 million, we have no debt maturities in 2010. Debt maturities in 2011 are scheduled to 
be $77.9 million. We believe that cash f lowfrom operations, availability under our bank credit facili­
ties, and our existing cash balances will beadequate-to satisfy our anticipated uses of capital during 
2010. If any addit ional financing became necessary, we cannot provide assurance that future 
borrowings will be available. 

Cash and cash equivalents include investments in U.S. Treasury Bills and bank time deposits, all 
with maturities of less than 90 days. 

Investing Activities 

Capital expenditures were approximately $540.9 million, $1.3 billion and $1 billion for the years ended 
December 31, 2009, 2008 and 2007. Our capital expenditures relate primarily to the construction 
cost associated with Encore at Wynn Las Vegas; which opened in'December 2008, expansions at 
Wynn Macau and the continued construction o f Encore at Wynn Macau. 

Encore at Wynn Macau. In Jurie 2007, wecommenced construction'on Encore at Wynn Macau, a 
further expansion of Wynn Macau. Encore at Wynn Macau Is a second hotel tower for Wynn Macau 
situated oh top of a.new low-rise podium. Encore at Wynn Macau will add a fully-integrated resort 
hotel to Wynn Macau, planned to include approximately 410 luxury suites and four villas along with 
restaurants, addit ional retail space and additional gaming space. We expect Encore at Wynn 
Macau to open in April 2010. 

We have executed a guaranteed maximum pirice contract with Leighton Contractors (Asia) Limited, 
.China State Construction Engineering (Hong Korig) Limited and China :Construction Engineering 
i(Macau) Company Limited, acting together as-the gerieral contractor for the construction of Encore at 
iWynn Macau. The current guaranteed maximum price, including change orders as of December 31, 
2009, is $417.4 million. 

We expect total development and construction costs to be approximately $600 mili ion. The 
^project budget is being funded from our cash flovv from operations at Wynn Macau and existing 
cash balances. 

A s o f December 31, 2009, we had incurred approximately $454.9 million of project costs related to 
the development and construction of Encore at'Wynn Macau. 
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Financing Activities 

Wynn Resorts, Limited. In October 2009, Wynn Macau, Limited, our newly formed and Indirect 
wholly-owned subsidiary and the developer, dwner and operator of Wynn Macau, listed its ordinary 
shares of common stock on The Stock Exchange of Hong Kong Limited. Through an initial public 
offering, including the over-allotment, Wynn Macau, Limited sold 1,437,500,000 (27.7%) shares of 
its common stock. We received proceeds, riet of related costs, of approximately $1.8 billion as a 
result of this transaction. 

iri March 2009, we completed a secondary common stock offering of approximately 11 million 
shares resulting in net proceeds of $202.3 million. In Noveniber 2008, vyercompleted a secondary 
common stock offering of 8 million-isharesresulting in net proceeds of $344.3 million. In October 
2007, we completed a secondary common stock offeririg of 4.3 million shares resulting in net pro­
ceeds o f $664.1 million. 

In June 2009, we purchased and retired the remaining $375 million of outstanding loans from the 
$1 billion term loan we borrowed in June 2007, for the primary purpose of funding our equity 
repurchase program. The purchase price was $364.7 rnillion reflecting a discounted price of 
97.25%. In November 2008, we purchased and retired $625 million of this term loan. The purchase 
price was $596.1 million, reflecting a discounted price of 95.375%, 

During the year ended December 31, 2009, we purchased $65.8 million face amount of the Wynn 
Las Vegas 6^/^% First Mortgage Notes diJe 2014 through open market purchases for $50 million, 
reflecting a discounted price of 76-.1%'. As of DecerViber 31, 2009, we ho ld th ls debt and have not 
contr ibuted it to our wholly-owned subsidiary;, Wynn Las Vegas. For accounting purposes, this 
transaction has been treated as an extinguishment of debt by Wynn Resorts. 

'In November 2009, our Board of Directors declared a cash dividend of $4.00 per share on our out­
standing xommon stock.^This dividend was paid on December 3, 2009, to stockholders of record 
on November 19, 2009. Our Board of Directors also approved the commencement of a regular 
cash dividend program beginning in 2010. Our Board of Directors will continue to periodically 
assess the level and appropriateness of any cash, dividends. In November 2007, our Board of 
Directors declared a cash distribution of $6 per' share on our outstanding stock. This distribution 
was paid on December 10, 2007 to stockholders of record,on November 30, 2007. 

Our Board of Directors has authorized an equity repurchase pi-ogram of up to $1.7 billion. The 
repurchase program may include repurchases from time to time through open market purchases, 
'in privately negotiated transactions, and under plans complying with Rules 1,0b5-l and 10b-18 
•under the Exchange Act. No share repurchases were made during the year ended December 31, 
L2009. During the year ended December 31, 2008, we repurchased 10,915,633 shares at a net .cost 
.of $940,1 million and during'the year ended December 31, 2007, we repurchased 1,889,321 shares 
a ta het cost of $179.2 million. Accordingly, as of December 31, 2009, we had repurchased a total 
of 12,804,954 shares of our common stock for a net cost of $1.1 billion under the program. 

Wynn Las Vegas Credit Facilities. As o f December 31, 2009, our Wynn Las Vegas Amended and 
Restated Credit Agreemerit {the "Credit Agreement"), consisted of a $457.9 million-revolving credit 
facility {the "Wynn Las Vegas Revolver") and an $80.4 million term loan facility (the "Wynn Las 
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Vegas Term Loan") (together the "Wynn Las Vegas. Credit.Facijities"). As of December 31, 2009, we 
had borrowed $252.7 million under the Wynn Las Vegas Revolver. We also had $20.2 million of 
outstanding letters of credit that reduce our availability under the Wynn Las Vegas Revolver. 
Consequently, we have availability of $185 million under the Wynn Las Vegas Revolver as of 
December 31 , 2009. As descr ibed below, dur ing the year ended December 31 , 2009, we 
(a) extended the maturity of the Wynn Las Vegas Revolver to July 2013, (b) received, relief from 
certain financial covenants, (c) increased the Wynn Las Vegas Revolver by $65 million, (d) repur­
chased $87.6 million of Wynn Las Vegas Revolver loans.at a discount, and (e) used the net proceeds 
received from our $500 million 778% First Mortgage Notes:issuance to repay amounts outstanding, 
including a permanent reduction o f the Wynn Las Vegas Credit Facilities of $360 million. 

In April 2009, we entered into a fourth amendment to our Credit Agreement. This amendment, 
among other things, (i) provides a waiver of the Consolidated Leverage Ratio, as defined In the 
Credit Agreement, until the quarter ending June 30, 2011, arid increases such thresholds there­
after; (ii) provides additional flexibility with our Consolidated.Interest Coverage Ratio, as-defined in 
the Credit Agreement,, by reducing such ratio from 1.75:1 to T.25:l beginning June 30, 2009 
through March 31, 2011; and (iii) removes the dollar limit on the equity cure provisions for the 
purpose of the Consolidated Leverage Ratio and the Consolidated Interest Coverage Ratio oyer 
the life of the loan. In exchange for the amendments, we (i) repaid 30% of the outstanding revolver 
loans of lenders consenting td the extension of their comrriitmerit {approximately$238 nriillion) and 
permanentlyVeduced-such lender commitments by 25% and (iO agreed to an increase In the inter­
est rate spread on the Wynn Las VegasrRevolverTrom LIBOR plus 1.625%to LIBOR plus 3.0%. 

In August 2009, pursuant to the terms of the Credit Agreenhent, we expanded the availability of 
the Wynn Las Vegas Revolver by $65 million. 

In September 2009, we entered^into a fifth amendment to our Credit Agreement. This amendment, 
among other things, {i) permitted Wynn'Las Vegas to issue, on or before March 31, 2010, up to 
$500 million of new senior secured notes:and (ii) requires,that:75% o f the net cash proceeds of any 
issuance of new senior secured,notes besapplied to prepay loans.and reduce commitments under 
the Credit Agreement, 

In October 2009, pursuant to an offer to purchase loans outstanding under the Credit Agreement, 
we purchased loans with a face value of $87,6,million for $84.4 mjllion, reflecting a discounted price 
of 96-37%. As a result of this transaction, the Wynn Las Vegas Revolver was permanently reduced 
by $43.8 million and the Wynn Las Vegas Term Loan was permanently reduced by $44:8 million. 

In October 2009, Wynn Las Vegas, LLC and Wynn Las Vegas Capital Corp. (the "Issuers"), our 
|wholly-owned subsidiaries, respectively, issued, in a private offering, $500 milliori aggregate 
principal amount of 7^8% First Mortgage Notes due November 1, 2017 a ta price of 97.823% o f the 
principal amount: Thenotes rarik 'pari passu with the borrowing under the Wynn Las Vegas Credit 
Facilities and the outstanding 6^8% First Mortgage Notes previously issued by the Issuers. The 
notes are senior secured o.bligations of the Issuers, are guaranteed by Wynn Las Vegas, LLC's 
subsidiaries (subject to some exceptions), and are secured on an equal and ratable basis by a first 
pr ior i ty lien on substantially all the existing and future assets of the Issuers and gijarantors. 
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In accordance with the fifth amendment to the Wynn Las Vegas Credit Agreement described 
above, we used the proceeds of this offering to repay amounts-outstanding under the Wynn Las 
Vegas Revolver and Wynn LasVegasTerm Loan. 

The Wynn Las Vegas Term Loan will be payable in two installments of $40.2 million each on 
September 30, 2012 and August 15, 2013. The Wynn Las Vegas Revolyer matures on July 15, 2013. 

For borrowings under the Wynn Las Vegas Revolver we have historically elected Eurodollar loans, 
which bear interest at 1-month LIBOR and currently include a.'margin of 3.0% on the outstanding 
balance. We also incur a fee of 1.0% on the daily average of unborrowed amounts. For borrowings 
under the Wynn LasrVegas Term. Loan we have historically elected Eurpdollar loans, which bear 
interest at 1-month LIBOR and currently Include a margin of 1.875%,on the outstanding balance. 

TheWynn Las Vegas Credit fracilities are an obligation of Wynn LasVegas, LLC and are guaranteed 
by and secured by substantially all.of the assets {except the cprporate aircraft) of each of jts subsid­
iaries (other than Wynn Completion Guarantor, LLC). The obligations of Wynn Las Vegas, LLC and 
the guarantors under the Wynn Las Vegas'Credit Agreement rank pari passu in right of payment 
with their existing and future senior iridebtedness, including indebtedness with respect to the First 
Mortgage Notes and senior in right'of payment to,-all of their existing and future subordinated 
indebtedness. 

The Wynn Las Vegas Credit Agreement contains a requlremerit that we must make mandatory 
repayments of iridebtedness from specified percentages of excess cash flow. If our Wynn Las 
Vegas subsidiary meets a Consolidated Leverage Ratio; as defined in the Credit Agreement, of 
greater than 3.5 to 1, such repayment is defined as.50% of Excess Cash Flow, as defined in the 
Credit Agreerinent. If the Consolidated,Leverage Ratio is less than 3.5 to 1, then no repayment is 
required. Based on the current economic conditions in which we "are operating, vye do not believe 
that Wynn Las Vegas-willhave excess cash flovv for mandatory repayment pursuant to this provision 
of the Credit Agreenient during the fiscal year ending December 31, 2010, and therefore we do 
hot expect to make any^mandatory repaynients pursuant lo this:requirement during 2010. 

The Wynn Las Vegas Credit Agreenient contains customary covenants restricting our activities 
including, butr iot , l imited to: the,ability to sell assetSi'make capital expenditures, enter into capital 
leases, make loans'or other investments-and incijr additional indebtedness. In addition, we were 
required by the financiaLcovenants. to-maintain,a .Consolidated Interest Coverage Ratio, as defined, 
not less than 1.25 to 1 as of December 31, 2009. Management,believes that we were in compliance 
with all covenants at December 31, 2009. We vvill be required to maintain a Consolidated Leverage 
Ratio, as defined, of 6.50 to 1 fo r the quarterly reporting date ending June 30, 2011, 6.25 to 1 for 
the quarteriy reporting date ending September 30, 2011 and 6.00 to 1 for each quarterly reporting 
:date thereafter to maturity. The Consolidated Interest Coverage Ratio remains at 1.25 to 1 for the 
'quarterly reporting dates through March 31,,2011, andthen increases to 1.75 to 1 for the quarteriy 
reporting dates June 30, 2011 to maturity. 

Wynn Macau Credit Fac/Z/t/es. As of December 31, 2009, our Wynn Macau credit facilities, as 
amended, consisted of a $550 million equivalent fully-funded,senior term loan facility {the "Wynn 
Macau Term Loan"), and a $1, billion equivalent senior revolving, credit facility (the "Wynn Macau 
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Revolver") in a combination of Hong Kong and U.S. dollars {together the "Wynn Macau Credit 
Facilities"). Wynn Macau; S.A. also has the'abil ity to increase, the total facilities by an additional 
$50 million pursuant to the terms and provisions of the Amended Common Terms Agreement. As 
of December 31, 2009, the Wynn Macau Term Loan was fully drawn and we had borrowed $502 
million under the Wynn Macau Revolver. Consequently, we have $498 million of availability as of 
December 31, 2009. 

The Wynn Macau Term Loan matures In June 20,14, arid the Wynn Macau Revolver matures in June 
2012. The principal amount of the term loan is required to be repaid in quarterly installments, com­
mencing in September 2011. Borrowings under the Wynri Macau Credit Facilities bear interest at 
LIBOR or HIBOR plus a margin of 1.75%. 

Collateral for the Wynn Macau Credit Facilities consists of substantially all of the assets of Wynn 
Macau, S.A. Certain affiliates that own interests in Wynri Macau, S.A., either directly or indirectly 
through other subsidiaries, have executed guarantees of the loans and pledged their interests in 
Wynn Macau, S.A. as additional security for repayment-of the loans. 

The Wynn Macau Credit Facilities contain a requirement that Wynn Macau must make mandatory 
repayments of indebtedness from specified percentages of'excess cash flow. If our Wynn Macau 
subsidiary meets a Consolidated Leverage Ratio,, as defined, of greater than 4.0 to 1, such repay­
ment is defined as 50% of Excess Cash Flow, as defined. If the Consolidated Leverage Ratio is less 
than 4.0 to 1, then no repayment is required. Based on current estimates we do not believe" that 
our Consolidated Leverage Ratio during the fiscal year ending December 31, 2010 will exceed 4.0 
to 1, and therefore we do not expect to make any mandatory repayments pursuant to this require­
ment during 2010. 

The Wynn Macau Credit Facilities contain.customary covenants restricting our activities including, 
but not l imi ted to: the incurrence of additional indebtedness, the incurrence or creation of liens on 
any of its properly, sales and leaseback transactions, the ability to dispose of assets, arid make 
loans or other investments. In addition, we were required by thefinancial covenants to maintain a 
Leverage Ratio, as defined, of ndt greater'than 5:00 to 1 as of December 31, 2009, and Interest 
Coverage Ratio, as defined, of not.less than 2,00 to 1, Management believes that we were in com­
pliance with all covenants a t 'December^ l , 2009. The Leverage Ratio.decreases to not greater than 
,4.75 to 1 for the quarteriy reporting period ending June 30, 2010, 4.50 to 1 for the quarterly 
reporting period ending September 30, 2010 and 4.00 to 1 for the quarteriy reporting period end­
ing December 31, 2010. The Interest Cdverage Ratio requirement remains at not iess that 2.00 to 1 
for each reporting period during 2010. 

Of f Balance Sheet Arrangements. We have not entered into any transactions with special purpose 
(entities nor do we engage in any derivatives except for previo'uslydlscussed interest rate swaps. 
We do not have any retained or contingent' interest in assets transferred to an unconsolidated 
entity. At December 31, 2009, we had outstanding letters of credit totaling $20.2 million. 
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Less Than 
1 Year 

$ -2,7 
147.6 
51.8 
6.8 

117.4 
38.6 
72.3 

1 to 3 
Years 

$ 790.5 
295.3 
.91.1 

5.3 
— 

40.2 
120.0 

4 to 5 
Years 

$2,261.8 
286.3 

24.2 
.3 
— 

9.0 
53,3 

After 5 
Years 

$531.5 
111.6 

1.1 
3.0 
— 

16.0 
71.5 

Tota! 

$3,586.5 
840.8 
168.2 
15.4 

117.4 
103.8 
317.1 

$437.2 $1,342,4 $2,634.9 $734.7 $5,149.2 

Contractual Obl igat ions and Commitments 

The following table summarizes our scheduled contractual commitments at December 31, 2009 
{amounts in millions): 

Payments Due By Period 

Long-term debt obligations 
Fixed interest payments 
Estimated variable interest payments'" 
Operat ing leases 
Construction contracts and commitments 
Employment agreements 
Other'^ 

Total corrimitments 

(1) Amounts for all periods represent our.estimated future interest payments on our debt facilities based upon amounts 
outstanding and LIBOR or HIBOR rates at December 37, 2009. Such rates are at historical lows as of December 3), 
2009. Actual rates will vary. 

(2) Other Includes open purchase orders, commitments for an •aircraft-purchase, land concession andJixed gaming tax 
payments in Macau and other contracts.. As further discussed in Note 15, "Income Taxes," of this report, we had S148.4 
million of unrecognized tax benefits as of December 31, 2009. Due to the inherent uncertainty of the underlying tax 
positions, it is not practicable to assign this liability to any particular yearand therefore it is not included in the table 
above as of December 31, 2009-

Other Liquidity Matters 

Wynn Resorts is a holding company and, as a result, our abi l i ty to pay dividends is highly depen­
dent on our ability to obtain funds and our subsidiaries''ability to provide funds to us. Restrictions 
imposed by our Wynn Las Vegas and Wynn Macau debt.instruments significantly restrict our ability 
to pay dividends. Specifically, Wynn Las Vegas, LLCand certain of its subsidiaries are restricted 
under the indentures governing the 6%% and 7'/a% First Mortgage Notes from making certain 
"restricted payments" as defined iri the indenture. These restricted paynrientsinclude the payment of 
dividends or distributions to any directoriindirect holdersof equity interests of Wynn LasVegas, LLC. 
These restricted payments may not be made unless certain financial and,non-financial criteria have 
been satisfied. The credit facilities of Wynn Las Vegas, LLC and Wynn Macau, S.A. contain similar 
restrictions; although the Wynn Macau, S.A. loan agreements permit distr ibution of the net 
proceeds of the subconcession sale and, provided certain conditions are met, earnings and the 
distribution of loan proceeds. As a result of the sale of shares in Wynn Macau, Liniited in October 
2009, we have approximately $1.2'billion of'available cash that Is not subject to such restrictions. 

Wynn Las Vegas, LLC intends to fund its operations and capital requirements from operating cash 
flow, availability under the Wynn Las Vegas^'Revolver and to the extent additional funds are required, 
with additional contributions from Wynn Resorts. We cannot assure you, however, that our Las 

'Vegas operations will generate sufficient cash flow from operations or that future contributions 
from Wynn Resorts or the availability of additional indebtedness will be sufficient to enable us to 
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service and repay Wynn Las Vegas, LLC's indebtedness, and to fund its other l iquidity ,needs. 
Similarly, we expect that Wynn Macau will fund Wynn Macau, S.A.'s debt service obligations with 
existing cash, operating cash flow and availability under the Wynn Macau Revolver. However, we 
cannot assure you that operating cash flows will be sufficient to.fdo so. We may refinance all or a 
p:ortipn of our indebtedness on or before rriaturity We cannot assure you that we will be able to 
refinance any of the indebtedness on acceptable terms or at all. 

New business developments or other unforeseen events may occur, resulting in the need to raise 
additional funds. We continue to explore opportunities to develop additional gaming or related 
businesses in Las Vegas, as well as other domestic or International markets. There can be no 
assurances regarding the business prospects with respect to any other opportunity. Any other 
development would require us to obtain additidnal financing. We may decide to conduct any such 
development through VVynn Resorts or through subsidiaries separate from the Las Vegas or Macau-
related entities. 

Wynn Resorts' articles of incorporation provide that Wynn Resorts may' redeem shares of its capital 
stock, including its common stock, that are owned or controlled by an unsuitable person or its 
affiliates to the extent a gaming authority makes a determination of unsuiiability and orders the 
redemption, or t o t h e extent deemed necessary or advisable by our Board of Directors. The 
redemption price may be paid in cash, by promissory note or both, as required by the applicable 
gaming authority and, if not, as we elect. Any proniissory note that we issue to an unsuitable 
person or Its affiliate in exchange'for-its shares could increase pur debt to equity ratio and would 
increase our leverage ratio. 

Credit Rating 

As of February 17; 2010, we had a rating of "BB" with a "negative" outlook by Standard 8c Poor's 
and a rating of "Ba3" with a "no" outlook by Moody's Investors Service. For future borrowings, any 
decrease in dur corporate rating could result'in an increase in borrowing costs. 

Critical Account ing Policies and Estimates 

Management's discussion and analysis of our results of operations and l iquidity and capital 
resources are based dn our consolidated financial statements. Our consolidated financial state­
ments were prepared in conformity with accounting principles generally accepted in the United 
States of America. Certain of our accounting policies require management to apply significant 
judgment in "defining the appropriate assuinptions integral to. financial estimates. On an ongoing 
basis, management evaluates those estimates,, including those relating to the estimated lives of 
depreciable assets, asset impairment, allowances for doubtful accoun-ts, accruals for customer loyalty 
,rewards, self-insurance, cohtingericies, litigation and other items. Judgments are based on historical 
'experience, terms of existing contracts, industry trends and information available from outside 
isources, as appropriate. However, by their nature, judgments are.subject to an inherent degree of 
uncertainty, and therefore.actual results could differ from our estimates. 

Deve/opment, Construction and Property and Equipment Estimates. During the construction and 
development of a resort, pre-opening or start-up costs are expensed when incurred. In connection 

28 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



W Y N N R E S O R T S , L I M I T E D 

with the construction and development of our properties, significant startrup costs are Incurred 
and charged to pre-opening costs through their respective openings. Once our properties open, 
expenses.associated with the opening df the resorts are no longer charged as pre-opening costs. 
Start-up costs relating to Encore at Wynn Macau will be charged to pre-opening costs until it is 
completed and opened. 

During the construction and development stage,-direct costs such as those incurred for the design 
arid construction of our .properties. Including applicable portions of Interest, are capitalized. 
Accordingly, the recorded aniounts of property and equipment increase significantly during cpn­
struction periods. Depreciation expense related to capitalized construction costs is recognized 
v/hen the related assets are placed in service. Upon the openlng'of our properties, we began rec­
ognizing depreciation expense on the resort's fixed assets. 

The remaining estimated useful lives of assets are periodically reviewed. 

Our leasehold interest in land in Macau under the land concession contract entered into in June 
2004 is being amortized over 25 years, to the initial term of the concession contract, which currently 
terminates in June 2029. Depreciation on a majority of the assets comprising Wynn Macau com­
menced in September of''2006, when Wynn Macau opened.- The maximum useful life o f assets at 
Wynn Macau is.deemed to be the remaining life of the ganriing concession, which currently expires 
iri,June 2022. Consequently, depreciation related to Wynn Macau will generally be charged over 
shorter periods when compared to Wynn Las Vegas. 

Costs of repairs and maintenance-are charged to expense when incurred. The cost and accumu­
lated depreciation of property and equipment retired or otherwise disposed of are eliminated 
from the respective accounts and any resulting gain or Idss'is included in operating income or loss. 

We also evaluate our property and equiprnent and.other long-lived assets for impairment in accord­
ance with applicable accounting standards. For assets to be disposed of, we recognize the asset at 
the lower of carrying value or fair market-value less costs of disposal, as estimated based on 
comparable asset sales, solicited offers^ or a discounted cashflovvmodel, For assets to be held and 
ijsed, we review for impairment whenever indicators of impairment exist. In reviewing for impair­
ment, we-compare-the estimated future cash flows of the asset, on an undiscounted basis, to the 
carrying value of the asset If the undiscounted cash flows exceed the carrying value, no impairment 
is indicated. If the undiscounted cash flows do not exceed the carrying value, then ah impairment 
is recorded based on the fair value of the asset; typically measured using a discounted cash flow 
model. If an asset is.still under development, future cash flows include remairiing construction 
costs. All recognized impairment losses, whether for assets to be disposed of or assets tp be held 
land used, are recorded as operating expenses. 

Allowance for Estimated Doubtful Accounts Receivable. A substantial portion of our outstanding 
receivables relates to casino credit play. Credit play, through the issuance of markers, represents a 

^significant port ion of the table games volume at Wynn Las Vegas. While offered, the issuance of 
credit at Wynn Macau'is less significant wheri compared to Wynn LasVegas. Our goal is to maintain 

'-strict controls over the issuanceof credit and aggressively pursue collection from those customers 
who fail to pay their balances in a timely fashion. These collection efforts may Include the mailing 
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of statements and delinquency notices, personal contacts, the use of outside collection agencies, 
and litigation. Markers issued at Wynn Las'Vegas are generally legally enforceable instruments in 
the United States, and United States assets of-foreign customers may be used.to^satisfy judgments 
entered in the United States. 

The enforceability of markers and dther forms of credit related to gaming debt outside of the 
United States varies from country tO'COuntry Some foreign countries do not recognize the enforce­
ability of gaming related debt, or make enforcement burdensome.,We closely consider the likelihood 
and difficulty of enforceability,arriong other factors, when issuing credit to customers who are not 
residents of the United States.Jn addition to our internal credit and collection departments, located 
in both Las Vegas and Macau, we have a network of legal, accounting and collection professionals 
to assist us in our determinations regarding enforceability and our overall collection efforts. 

As of December 31, 2009 and December 31, 2008, approxiri iately 76% and 78% of our casino 
accounts receivable were owed by customers from foreign couritries, primarily in Asia. In addition 
to enforceability issues, the collectability of markers given by foreign custorriers is affected by a 
number of'-factors including changes in currency exchange rates and economic conditions in the 
customers' home countries. ' 

We regulariy evaluate our reserve for bad debts based on a,specific review of customer accounts 
as wel! as management's prior experience with collection trends in'the casino industry and current 
econoniic and business conditions. In determining ourallowance for estimated doubtful accounts 
receivable, we apply industry standard reserve<percentages to aged account balances and we spe­
cifically analyze the collectability of each account with a balance over a specified dollar amount, 
based upon the age, the customer's financial condition, collection history and any other known 
information. The standard reserve percentages applied are based on our historical experience and 
take into consideration current industry and ecohomic^conditlons. 

The following table presents,key statistics related to our casino accounts receivable (amounts in 
thousands): 

.Casino accounts,receivable 
Allowance for doubtful casino accounts receivable 
Allowance as a percentage of casino accounts receivable 
'Percentage-of casino accounts receivable outstanding over 180 days 

Our reserve for doubtful casino accounts receivable is based on our estimates of amounts collectible 
and depends on the risk assessments and judgments by management regarding realizability, the 
state o f t he economy and our credit policy. Our reserve methodology is-applied simliariy to credit 

:extended at Wynn Las Vegas, Encore at Wynn Las Vegas and'Wynn Macau. As of December 31, 
.2009and December 31, 2008, approximately 27% and 29% respectively, of our outstanding casino 
account receivable balance-originated at Wynn Macau. 

Decembe 

2009 

$205,330 
$100,959 

49.2% 
41.1% 

r31, 

2008 

$200,115 
$101,880 

50.9% 
30.7% 
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At December 31, 2009, a 100 basis-point change in the allowance for doubtful accounts as a 
percentage of casino accounts receivable would change the provisiori fpr doubtful accounts by 
approximately $2.1 million. 

As our customer payment experience evolves, we will continue to refine our,estimated reserve for 
bad debts. Accordingly, the associated provision for doubtful accounts expense may fluctuate. 
Because individual customer account balances can be significant, the reserve and the provision 
can change signiflcaritly between periods, as we become aware of additional information about a 
customer or changes in a region's economy or legal system. 

Derivative Financial Instruments. We seek to manage our market risk, including interest rate risk 
associated with variable rate borrovvings, through balancing fixed-rate and variable-rate borrowings 
and the use of derivative financial instruments. We account for derivative financial instruments in 
accordance with applicable accounting-standards. Derivative financial instruments are recognized 
as assets or liabilities, with changes in fair value affecting net incpme. As of December 31, 2009, 
changes In the swap fair values are being recorded in our Consdlidated Statements of Incdme, as 
the swaps do not qualify for hedge accounting. 

We measure the fair value of our interest rate, swaps on a recurring basis. Accounting standards 
establish a three-tier fair value hierarchy, which prioritizes the Inputs used in measuring fair value. 
These.tiers include: Level 1, defined as observable inputs such as quoted prices in active markets; 
Level 2, defined as Inputs other than quoted prices in active markets that are either directly or indi­
rectly observable; and Level 3, defined as unobservable inputs in which little or no rparket data 
exists, therefore requiring an entity to develop Its own assumptions. We categorize these swap 
contracts as Level 2. The fair value approximates the amourit we would receive {pay) if these con­
tracts were settled at the respective valuation dates. Fair value is estimated based upon current, 
and predictions of future, interest rate levels along a yield curve, the remaining-duration of the 
instruments and other market conditions, and therefpre is subject to .significant estimation and a 
high degree of variability of fluctuation between periods. We adjust this amount by applying a 
non-performance valuation, considering our creditworthiness orthe.credltworthiness of our counter­
parties at each settlement date, as applicable. 

Share-Based Compensation. Accounting standards for share-based payments establishes stan­
dards for the accounting for transactions in which an entity exchanges its equity instruments for 
goods and services or incurs a liability In exchange for goods and services that are based on the 
fair value o f t he entity's equity instruments or that may be settled by the issuance of those equity 
instruments. It requires an entity to measure the costs of employee services received In exchange 

;for an award of 'equity instruments based on^the grant-date fair value of the award and recognize 
•that cost over the service period. We use the Black-Scholes valuation model to value the equity 
instruments we issue. The Black-Scholes valuation model uses assumptions of expected volatility, 

.risk-free interest rates, the expected term of options granted, and expected rates of dividends. 
Management determines these assuriiptloris'by reviewing current market rates, making industry 

(Comparisons and reviewing conditions relevant-to our Company. 

The expected volatility and expected term assumptions can significantly impact the fair value of 
. stock options. We believe tha t the valuationtechniques and the approach utilized to develop our 
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assumptions are reasonable in calculating the fair value of the options we grant. We estimate the 
expected stock price volatility using a combination of implied and historical factors related to our 
stock price in accordance with applicable accounting standards. As our stock price fluctuates, this 
estimate will change. For example, a 10% change in the volatility assumption for 2009 would have 
resulted in an approximate $5.7 million change in fair-value. Expected term represents the esti­
mated average time between the option's-grant date and-its exercise date. Because ofour limited 
trading history.as a public company we have.elected to use the^simpllfied method prescribed by 
applicable accounting standards, for companies with a limited trading history to estimate the 
expected term. Once we have sufficient trading history, we will estimate the expected terrn using 
historical experience for options that have been granted to employees yvlthin our stock option plari. 
A 10% change iri the expected term assumptiori for 2009 would have resulted in an approximate 
$3.3 million change in fair value. These assumed changes in fair value would have been recognized 
over the vesting schedule of such awards., 

Accouriling standards also require the classification of stock compensation expense in the same 
financial'Statement line items as cash compensation, and therefore impacts our departmental 
expenses {and related operating margins), pre-opening cos.tsand construction in progress for our 
development projects, and our general and administrative expenses {including corporate expenses). 

Significant Judgmental Accruals. We estirriate liabilities for certain self-insijrance, customer loyalty 
program reward redemptions, contingencies,, claims and litigation and other items, as appropriate. 
Management determines the adequacy of these estimates by reviewing the expected trends and 
from industry experienceand adjusts the assumptions utilized as it believes necessary. 

Income Taxes. We are subject to income taxes in the United States-arid other foreign jurisdictions 
where we operate. Accounting standards require the recognition of deferred tax assets, net of 
applicable reserves, and liabilities for the estimated future tax cpnsequences attributable to differ­
ences between financial statement carrying amounts of existing assets and liabilities and their 
respective tax bases and operating loss and tax credit carryforwards. Deferred tax assets and 
liabilities are measured using enacted tax rates in effect for the year in which those temporary 
differences are expected to be recovered orsettled. The effect of a change in tax rates on the 
income tax provision and deferred tax assets and liabilities'is recognized in the results of opera­
tions In the period that includesthe enactment date. Accounting standards require recognition of 
a future tax benefit to the extent .that realization of such benefit is more likely than not. Otherwise, 
a valuation allowance js applied. 

As of December 31, 2009, we have a foreign tax,credit carryover of $835.4 million and we have 
recorded a valuation allowance of $689.4 million against this asset based on our estimate of future 
.realization. The foreign tax credits are attributable to the Macau special gaming tax which is 35% 
of gross gaming revenue in Macau. The U.S: taxing regime only allows a credit for 35% of "net" 
foreign source income. Due to our currentoperatin'g history of U.S. losses, we currently do-not rely 
on forecasted taxable income in order to support the utilization ofthe foreign tax credits. The esti-
, mated future foreign tax credit realization was based upon the estlrnated future taxable income 
from the reversal of "net" U.S. taxable ternporary differences'that we expect will reverse during 
the 10-year foreign tax credit carryover period. The amount ofthe valuation allowance is subject to 
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change based upon the actual, reversal of temporary differences'and future taxable income exclu­
sive of reversing temporary differences. 

Our income tax returns are subject to,examination by the Internal Revenue Service {"IRS") and 
other tax authorities in the locations where we operate. We assess potentially unfavorable out­
comes of such examinations based pn accounting standards for uncertain income taxes which we 
adopted on January 1, 2007. The accounting standards prescribe a minimum recognition threshold 
a tax position is required to meet before being recognized in the financial statements. 

Uncertain tax position accounting standards apply to all tax positions related to income taxes. 
Tjhese accounting standards utilize a two-step approach for evaluating tax positions. Recognition 
(Step I),occurs when the Company concludes that a tax positiori, based on its technical merits, is 
rriore likely than not to be sustained upon examination. Measurement {Step II) is only addressed if 
the position is deemed to be.more likely than not to be sustained. Under Step II, the tax benefit Is 
rrieasured as the largest amount'of benefit that is more likely than not to be realized upon settle-
rrient. Use pf the term "more likely than not" Is consistent with how that term is used in accounting 
fpr income taxes (i.e., likelihood of occurrence is greater than 50%). 

Tax positions failing to qualify for initial recognition are recognized in the first subsequent interim 
period that they meet the "more likely than not" standai"d. If it is subsequently determined that a 
previously recognized tax posit ion no longer meets the "more likely than not" standard, it is 
required that the tax position is derecognized. Accounting staridards for uncertain tax ppsitions 
specifically prohibit the use of a valuation allowance .as a substitute for derecognit ion of tax 
positions. As applicable, we recognize accrued penalties and interest related to unrecognized tax 
benefits in the provision for income taxes. During the years ended December 31, 2009, 2008 and 
2007, we recognized no amounts'fdr interest or penalties. 

Effective September 6, 2006, we received a 5-year exerription from Macau's 12% Complementary 
Tax on casind gaming profits. Accordingly, during 2009 we were exempted from the payment of 
approximately $31.7 rinillionin such taxes. Wynn Macau's nori-gaming profits remain subject to the 
Macau Complementary Tax and Wynn Macau's casino winnirigs remain subject to the Macau 
Special Gaming tax and dther levies in,accordance w îth its concession agreement. 

Recently Issued Account ing Standards 

In June 2009, the Financial Accounting Standards'Board (the "FASB") issued new accounting stan­
dards regarding the consolidation ;of variable interest entities. These new accounting standards 
•address the effects of elimination of the qualifying special-purpose entity concept from previous 
standards. These nev/ accounting standards aniend previous guidance in determining whether an 

,enterprise has a controlling financial: interest in,a variable interest-entity. This determination identifies 
the primary beneficiary of a variable interest entity as the, enterprise that has both the power to 
direct the activities of a variable interest entity that most significantly impacts the entity's eco­
nomic performance and the ability to absprb losses'or the right to receive benefits of the entity 
that could potentially be significantto the variable interest entity. These new accounting standards 
are effective January 1, 2010.-VVe are currently evaluating the impact, if any, of adopting these new 

, accouriting standards on our consdlidated financial statements, 
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DISCLOSURES A B O U T M A R K E T RISK, 

Market risk is the risk of loss arising from adverse changes in market,rates and prices, such as interest 
rates, foreign currency exchange rates andcornmodity pnces_. 

Interest Rate Risks 

One of our primary exposures to market risk is interest rate risk associated with our debt facilities 
that bear interest based on floating rates. See. "Management's Discussion and Analysis of Financial 
Condition and Results of Operations—Liquidity.jand Capital Resources—Financing Activities." We 
attempt to manage interest rate'risk by managing the^mix^of lorig-term fixed rate borrowings and 
viariable rate borrowings supplemented by hedging activities as believed by us to be appropriate. 
We cannot assure you that these risk management strategies have had the desired effect, and 
interest rate fluctuations could have a negative'impact on oUr results of operations. 

The following table provides estimated futurecash flow information derived from our best estimates 
df repayments at December 31, 2009 of our expected long-ternn indebtedness. However, we can­
not predict the LIBOR or HIBOR rates that wiirbe:in,effect in.the future. As of December 31, 2009, 
such rates were at histdric lows. Actuafrates will vary. The one-month LIBOR and HIBOR rates at 
December 31, 2009 of 0.23% and 0.08%', respectively were used for all variable rate calculations in 
the table below. The information is presented'in U.S. dollar equivalents as applicable. 

(in millions) 2010 2011 

Year Ending December 31, 
Expected Maturity Date 

2012 2013 2014 Thereafter Total 

Long-Term Debt: 
Fixed rate 
Average interest rate 
Variable rate 
Average-interest rate 

Interest Rate Swap Information 

— 
— 

$2.7 
1.4% 

—, 
— 

$77.9 
1.8% 

— 
— 

$712.6-
1.9% 

— $1,634.2 
— 6.6% 

$438:0 $. 189.6 
2.7% 1.9% 

$500.0 
7.9% 

$ 31.5 
1.5% 

$2,134.2 
6.9% 

$1,452.3 
2.1% 

We have entered into fidating-for-fixed.interest rate swap arrangements relating to certain of our 
floating-rate debt,facilities. We measure the: fair value ofour interest rate swaps on a recurring basis. 

,Wynn Las Vegas. VVe entered into an interest rate swap agreement on August 14, 2009, with an 
effective date of November 27, 2009, to hedge a portion of the'underlying interest rate risk on 
.borrowings under the Wynn Las VegasCredit Agreemerit. 'Under this swap agreement, beginning 
,November-27, 2009, we pay a fixed interest rate of 2.485% dn borrowings of $250 million incurred 
.under the Wynn Las Vegas Credit Agreement iri exchange for receipts on the same amount at a 
variable interest rate based on-the apjDlicable UBOR at the time of payment. This interest rate 
swap fixes the interest rate-on $250 million of borrowings under the Wynn Las Vegas Credit 
Agreement at approximately 5.485%. This interest rate swap agreement matures in November 

,2012. Changes in the fair value,of this interest rate swap have and will continue to be recorded as 
an increase/(decrease) In swap fair value in our Consolidated Statements of Income as the swap 
does ndt qijalify for hedge accounting. 
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Wynn Macau. As of December 31, 2009, we had, three interest rate swaps intended to hedge a 
portion of the underlying interest-rate-risk on borrowings under the Wynn Macau credit facilities. 
Under the first swap agreement, we pay a fixed interest rate of 3.632% on U.S. dollar borrowings 
of $153.8 million incurred under the Wynn Macau Term Loari in exchange for receipts on the same 
amounts at a variable interest rate based on the applicable LIBOR at the time of payment. This 
iriterest rate swap'fixes the interest rate on $153.8 million o f t h e current U.S. dollar borrowings 
under the Wynn Macau Term Loan at approximately 5.382%. Under the second swap agreement, 
we pay a fixed interest rate of 3.39% on Hong Kong dollar borrovvings of approximately HK$991.6 
rnillion {approximately US$127.9 million) Incurred under the Wynn Macau Term Loan in exchange 
for receipts on the same amounts at a'variable interest rate based on the applicable HIBOR at the 
time of payment. This interest rate swap fixes the interest rate on approximately $127.9 million of 
the current Hong Kong dollar borrowings under the Wynn Macau Term Loan at approximately 
5.14%. Both of these interest rate swap agreements nriature in August 2011. We entered into a third 
interest rate swap agreement ori August 17, 2009, with an effective date of November 27, 2009, to 
hedge a portion of the underlying interest rate risk on borrowings under the Wynn Macau Senior 
Revolving Credit Facility Under this swap agreement, beginning November 27, -2009, we pay a 
fixed interest rate of 2.15% on borrowings of approximately HK$2.3 bil l ion (approximately 
US$300 million) incurred under the Wynn Macau Senior Revolving Credit Facility in exchange for 
r;eceiptsonthe same-amount at a variable'interestrate based on the applicable HIBOR at the time 
of payment. This interest rate swap fixes the interest rate on HK$2.3 bill ion (approximately 
US$300 million) of borrovvings under the Wynn Macau Senior Revolving Credit Facility at approxi­
mately 3.9%. This interest rate swap agreement matures in June 2012. 

Changes in the fair values of these interest rate swaps for each reporting period recorded are, and 
will continue to be, recognized as an iricrease/(decrease) in swap fair value in our Consolidated 
Statements of Income, as the swaps do ndt qualify'for hedge accounting. 

Summary of Historical Fair Values. The following table presents the historical liability fair values as 
of December 31, 2009 and 2008, of our interestraie swap arrangements {amounts in thousands): 

Total interest 
WynnJResorts WynnLasVegas WynnMacau Rate Swaps 

Liability Fair Value at: 
,December 31, 2009 $ — $4,224 $16,345 $20,569 
December 31, 2008 $15,334 $ — $12,539 $27,873 

The fair value approximates the amount we would pay if these contracts were settled at the respec-
,tive valuation dates. Fair value is estimated based upon current, and predictions of future, interest 
rate levels along a yield curve, the remaining duration o f the instruments and other market condi­
tions, and therefore, 1s subject to significant estimation and a high degree of variability of fluctuation 
between periods. VVe adjust this,amount by applying a non-performance valuation, considering 

lOur creditworthiness or the creditworthiness of our counterparties at each settlement date as 
applicable. 
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QUANTITATIVE A N D QUALITATIVE 

DISCLOSURES ABOUT MARKET RISK 

$281.7 
3.52% 
1.04% 

$550.0 $— 
2.30% — 
1.66% — 

$ -
— 
— 

$— 
— 
— 

$831.7 
2.72% 
1.45% 

Other Interest Rate Swap Information. The following table provides information about our interest 
rate swaps, by contractual maturity dates, as of December 31,,2009 and using estimated future 
LIBOR and HIBOR rates based updn implied forward rates in the yield curve. The information is 
presented in U.S, dollar equivalents, which is our reporting currency: 

Years Ending.Docember 31, 

Expected Maturity Date 

(in millions) 2010 2011 2012 2013 2014 Thereafter Total 

Average notional amount $— 
Average pay rate — 
Average receive rate — 

We do not use derivative financial instruments, other financial instruments or derivative commodity 
instruments for trading or speculative purposes. 

Interest Rate Sensitivity. As of December 31, 2009, approximately 83% of our long-term debt was 
based on fixed rates, including the notional amounts related to interest rate swaps. Based on our 
borrowings as of December 31, 2009, an assumed 1% change iri variable rates would cause our 
annual interest cost to^change by $6.2 million. 

Foreign Currency Risks. The currency delineated in Wynn Macau's concession agreement with the 
government o f Macau is the Macau pataca; The Macau pataca, which Is,not a freely convertible 
currency, is linked to the Hong Kong dollar, and In many cases the two are used interchangeably in 
Macau. The Hong Kpng dollar is linked to the U.S, dollar and the exchange rate between these two 
currencies has remained relatively stable over the past several years. However, the exchange link­
ages o f the Hong Kong dol larand the Macau pataca, and the Hong Kong dollar and the U.S. dollar, 
are.subject to potential changes due to, among other things, changes in Chinese governmental 
policies and,international economic and pplitical developments. 

If the Hong Kong dollar and the.Macau pataca are not linked to the U.S. dollar in the future, severe 
fluctuations in the exchange rate for these currencies may result. We also cannot assure you that 
the current rate of exchange fixed by the applicable monetary authorities for these currencies will 
remain at the same level. 

Because many of Wynn Macau's payment and expenditure obligations are in Macau patacas, in the 
event of unfavorable Macau pataca or Hong Kong,dollar rate changes, Wynn Macau's obligations, 
,as denominated in U.S. dollars, would increase. In addition, because we expect that most of the 
revenues for any casino that Wynn Macau operates ih Macau will be in Hong Kong dollars, we are 
subject to foreign exchange risk with respect to the exchange rate between the Hong Kong dollar 
and the U:S. dollar Also, if any of ourMacau-related entitles iricur U.S. dollar-denominated debt, 
.fluctuations in the exchange rates o f the Macau pataca or the,Hong Kong dollar, in relation to the 
U.S. dollar, could have adverse effects on Wynn Macau's results of operations, financial condition, 
and ability lo service its debt. To date, we have not engaged in hedging activities intended to pro­
tect against foreign currency risk. 
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FORWARD-LOOKING STATEMENTS 

The Private Securities Litigatiori Reform Act of 1995 provides a "safe harbor" for forward-looking 
statements. Certain information included in this-Annual Report contains statements that are for­
ward-looking, inctuding, but not limited to, statements relating to our business strategy and devel­
opment activities as well as other capital spending, financing sources, the effects of regulation 
(iricluding gaming and tax regulations), expectations concerning future operations, profitability 
arid competit ion. Any statements contained'ih this report that are not statements of historical fact 
may be deemed to be forward-lodking statements. Without limiting the generality of the-forego-
Irig, in some cases you can identify forward-looking statements by terminolpgy such as "may," 
"will," "should," "would," "could," "believe," "expect," "anticipate," "estimate," " intend," "plan," 
"coritinue" or the negative of these terms or other comparable terrriinology Such forward-looking 
information involves important:risks and uncertainties that could significantly affect anticipated 
results in the future and, accordingly, such results may differ from those expressed in any forward-
looking statements rnade by us. These risks and uncertainties include, but are not limited to: 

adverse tourism and consumer spending trends reflecting current domestic and international 
economic conditions; 

volatility and weakness in worldwide credit and financial markets; 

general global macroeconomic conditions; 

further decreases in levels of travel, leisure and consumer spending; 

fluctuations in occupancy rates and average daily room rates; 

conditions precedent to funding under the agreements gpverning the disbursement of the 
proceeds of borrovirings under our credit facilities; 

continued compliance with all provisions in our credit agreements; 

competit ion in the casirio/hotel and resort industries and actions taken by .our competitors in 
reaction to adverse economic conditions;, 

completion of Encore at Wynn Macau on time and within budget; 

our intent ion to fund a substantial portionr'ofthevdevelopmentand construction costs of Encore 
at Wynn Macau with anticipated cashflovvs generated at Wynn Macau; 

doing business In foreign locations such as Macau (including the.risks associated with develop­
ing gaming regulatory frameworks); 

restrictions or conditions on visitation by citizens of .mainland China to Macau; 

new development and construction activities of competitors; 

our dependence on Stephen A. Wynri and existing ma>iage"ment; 

our dependence on a limited number of properties and locations for all of our cash flow; 

leverage and debt service (including sensitivity to fluctuations in interest rates); 
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FORWARD-LOOKING STATEMENTS 

• changes in federal or state tax laws or the administration of such laws; 

• changes in state law regarding water rights; 

•• changes in gaming laws or regulations {including .the legalization' of gaming in certain jurisdictions); 

• approvals under applicable jurisdictional laws and regulations (including gaming laws and 
regulations); 

• the impact that an outbreak of an infectious disease or the impact of a natural disaster may have 
on the travel and leisure industry; 

• the consequences of the wars in Iraq and Afghanistan and other military conflicts in the Middle 
East and any future security alerts and/pr terrorist attacks; and 

• pending or future legal proceedings. 

Further information on potential factors that could affect ourfinancial condition, results of opera­
tions and business are included in this report and our other fil ings'with the SEC. You should not 
place undue reliance on any forward-lodking statements, which are based only on information 
currently available to us. We undertake no obligation to publicly release any revisions to such 
forward-looking statements to reflect events-or circunnstances after the date of this report. 
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CONSOLIDATED BALANCE SHEETS 

December 31, 

(amounts in thousands, except share data) ,2009 2008 

ASSETS 

Current Assets: 
Cash and cash equivalents $ 1,991,830 $ 1,133,904 

• Receivables, net 152,879 125,196 
Inventories 107,005 120,944 
Prepaid expenses and other 31,242 31,047 

Total current assets 2,282,956 1,411,091 
Property and equipment, net 5,062,059 • 5,118,646 
Intangibles, net 44,659 49,049 
Deferred financing costs 62,227 65,877 
Deposits and other assets 99,380 106,429 
Investment in unconsolidated affiliate's 4,102 4,696 
Deferred income taxes 26,386 — 

• Total assets \ $7.581,769 $6,755,788 

(continued) 
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CONSOLIDATED BALANCE SHEETS 

farnounfs in thousands, except share.data) 

LIABILITIES A N D STOCKHOLDERS' EQUITY 
Current Liabilities: 

Accounts and construction payable 
Current portion of long-term debt 
Current portion of land concession obligation 
Income taxes payable 
Accrued interest 
Accrued'compensation and benefits 
Gaming taxes payable 
Other accrued expenses 
Customer deposits 
Construction retention 
Deferred income taxes 

Total current liabilities 
Long-term debt 
Other long-term liabilities 
Deferred income taxes 
Construction retention 

Total liabilities 

Commitments and contingencies (Note 16) 

Stockholders' Equity: 
Preferred stock, par value $0.01; 40,000,000 shares authorized; 

zero shares issued and outstanding 
Commpn stock, par value $0.01; 400^000;GOO shares authorized; 

136,098,410 and 124,817,994 shares issued; 123,-293,456 and 
112,013,040 shares outstanding 

Treasury-stock, atcost; 12,804,954 shares 
Additional paid-in capital 
Accumulated other comprehensive income 
Accumulated .deficit 

Total Wynn Resorts, Limited stockholders' equity 
Non-controlling interest 

Total equity 

Total liabilities and stockholders' equity 

The accompanying notes are an integral'parVdf these consolidated finandal 

AQ 

December 31, 

2009 

$ 135,501 
2,675 

— 
1,176 

17,520 
69,825 

100,980 
26,751 

318,755 
9,546 

42,856 

725,585 
3,566,428 

120,726 
— 

8,667 

4,421,406 

— 

1,361 
(1,119,407) 
4,239,497 

2,446 
(89,559) 

3,034,338 
126,025 

3,160,363 

$7,581,769 

statements. 

2008 • 

$ 232,136 
2,685 
6,068 
1,283 

21,485 
85,803 
66,954 
24,824 

200,902 
78,599 

3,018 

723,757 
4,290,424 

124,511 
8,551 
6,950 

5,154,193 

— 

1,248 
(1,119,407) 
2,734,276 

2,614 
(17,136) 

1,601,595 
— 

1,601,595 

$ 6,755,788 
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CONSOLIDATED STATEMENTS OF OPERATIONS 

(amounts in thousands, except per share data) 

Year Ended December 31, 

2009 2008 2007 

Operat ing Revenues: 
Casino 
Rooms 
Food and beverage 
Entertainment, retail and other 

$2,206,829 $2,261,932 $1,949,870 
377,520 326,655 339,391 
436,361 358,715 353,983 
288,432 270,065 245,201 

Gross revenues 
Less: promotional allowances 

3i309;142 
{263,531) 

3,217,367 
(230,043) 

2,888,445 
{200,926) 

Net revenues 3,045,611 2,987,324 2,687,519 

Operat ing Costs and Expenses: 
Casino 
Rooms 

' Food and beverage 
Entertainment, retail and other 
General and administrative 
Provision for doubtful accounts 
Pre-opening'costs 
Depreciation and,amortization 
Property charges and other 

1,462,346 
109,184 
251,192 
166,612 
366,785 

13,707 
1,817 

410,547 
28,458 

1,490,927 
78,238 

207,281 
161,862 
319,303 

49,405 
72,375 

263,213 
32,584 

1,168,119 
83,237 

212,622 
161,087 
310,820 

36,109 
7,063 

220,250 
60,857 

Total operating costs and expenses 2,810;648 2,675,188 2,260,164 

Operating income 234,963 312,136 427,355 
Other Income (Expense): 

Interest income 
Interest expense, net of capitalized interest 
Decrease in swap fair value 
Gain {loss) from extinguishment of debt 
Equity in income frorri unconsolidated affiliates 
Other 

1,740 
(211,385) 

"(2,258) 
18,734 

121 
191 

21,517 
{172,693) 

(31,485) 
22,347 

1,353 
(4,257) 

Basic and dilutediincome per common share: 
Net income attributable to Wynn Resorts, Limited: 

Basic 
Diluted 

Weighted average common shares outstanding: 
Basic 
Diluted 

0.17 $ 
0.17 $ 

1.94 
1.92 

119,840 108,408 
120,185 109,441 

The accompanying notes are an integral part of.these consolidated financial statements. 

47,259 
(145,177) 
(6,001) 
{93,526) 
1,721 
506 

Other income (expense), net ,{192,857) 

income before income-taxes 42,106 
{Provision) benefit for income, taxes i{2;999) 

Net iricome 39,107 
Less: Net income attributable to non-controlling interests (18,453) 

Net income attributable to Wynn Resorts, Limited $ 20,654 

(163,218) 

148,918 
61,561 

210,47,9 

$ 210,479 

(195,218) 

232,137 
(35,801) 

196,336 

$ 196,336 

1,85 
1.80 

106,030 
112,685 
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C O N S O L I D A T E D S T A T E M E N T O F 

S T O C K H O L D E R S ' E C ^ I T Y 

Common stock 

(amounts in thousands, except share data) 
iShares Par 

outstanding value 
Treasury 

stock 

Balances, January 1, 2007 
Net income 
Currency translation adjustment 

Comprehensive income 
Exercise of stock options 
Issuance of restricted stock 
Cancellation of restricted stock 
Purchase of treasury stock 
Issuance of common stock, net 
Gash distribution 
Stock-based compensation 
Conversion of 6% convertible debentures 
Uncertain tax positions 

101,887,031 $1,018 $ 

270,700 
56,500 

(12,000) 
(1,889,321) 
4,312,500 

3 
1 

— 
— 
43 

(179,277) 

9;744,680 97 

Balances, December 31, 2007 
Net income 
Currency translatidn adjustment 

Comprehensive income 
Exercise of stock options 
Issuance o f restricted stock 
Cancellation of restricted stock 
Purchase of treasury stock 
Forfeited cash distribution upon cancellation of 

restricted stock 
Issuance of common stock, net 
Stock-based compensation 

114,370,090 

94,583 
560,000 
(96,000) 

(10,915,633) 

8,000,000 

1,162 

1 
6 

(1) 

80 

•(179,277) 

(940,130) 

Balances, December 31,.2008 
Net income 
Currency translation adjustment 

Comprehensive income 
Exercise of stock options 
Cancellation o f restricted stock 
^Forfeited cash distribution upon cancellation of 

restricted stock 
Issuance of common stock, net 
Sale of Wynn Macau, Ltd. common stock, net 
Cash distribution 

,Excess.tax benefits from stock-based compensation 
Stpck-based compensation 

112,013,040 

244,916 
(4,500) 

11,040,000 

1,248 {1,119,407) 

110 

Balances, December 31, 2009 123,293,456 $ 1,361 $(1,119,407) 

The accompanying notes are ari integral part ofthese consolidated financial statements. 
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Additional 
paid-in 

' capital 

Accumulated 
other 

comprehensive 
income (loss) 

Accumulated 
deficit 

Total Wynn 
Resorts, Ltd. 
stockholders' 

equity 
Non-controlling 

interest 

Total 
stockholders' 

equity 

$2,127,586 

9,177 
(1) 

663,894 
(663,894) 

19,336 
210,589 

(94) 

{2,811) 

${400,744) 
196,336 

$1,727,766 
196,336 

{2,811) 

$1,727,766 
196,336 

(2,811) 

{22,255) 

(2,045) 

(228,708) 
210,479 

193,525 
9,180 

(179,277) 
663,937 
(686,149) 

19,336 
210,686 

(2,045) 

1,956,959 
210,479 

5,519 

— 

— 

193,525 
9,180 

(179,277) 
663,937 

(686,149) 
19,336 

210,686 
(2,045) 

1,956,959 
210,479 

5,519 

2,366,687 

2,781 
(6) 
1 

343,905 
20,908 

(2,905) 

5,519 

1,093 

215,998 
2,782 

(940,130) 

1,093 
343;985 
20;908 

215,998 
2,782 

(940,130) 

1,093 
343,985 

20,908 

2,734,276 

6,344 

2,61,4 

876 

(17,136) 
20,654 

1,601,595 
20,654 

876 

21,530 
6,347 

18,453 
(106) 

18,347 

1,601,595 
39,107 

770 

39,877 
6,347 

202,035 
1,623,228 
(400,000) 

49,013 
24,601 

(1,044) 

55 

•(93,132) 

55 
•202;145 

1,622,184 
(493,132) 

49,013 
24,601 

107,358 

320 

55' 
202,145 

1,729,542 
(493,132) 

49,013 
24,921 

$4,239,497 $ 2,446 $ (89;559) $3,034,338 $126,025 $3,160,363 

43 

Wynn Resorts, Limited / Wynn PA, inc. - November 2012 



2 0 0 9 A . N N U A L R ' E P O R T 

C O N S O L I D A T E D STATEMENTS OF G A S H FLOWS 

Year Ended December 31 , 

(amounts in thousands; 2009 2008 2007 

Cash Flows from Operating Activities: 
Net income $ 39,107 S 210,479 $ 196,336 
Adjustments to reconcile net income to net cash 

provided by operating activities: 
Depreciation and amortization 
Deferred income taxes 
Stock-based compensation 
Excess tax benefits from^ stock-based compensation 
Amortization and write-offs of deferred financing 

costs, and other 
(Gain) loss on extinguishment of debt 
Provision for doubtful accounts 
Property charges and other 
Equity In .income of unconsolidated affiliates, 

net of distributions 
Decrease in swap fair value 
Increase (decrease) in cash from changes in: 

Receivables, net 

Inventories and prepaid expenses and other 
Accounts payable and accrued expenses 

Net cash provided by'operating activities 593,956 523,183 660,574 

Cash Flows from Investing Activities: 
Capital expenditures, net of construction payables 

and retention (540,929) (1,333,182) (1,008,772) 
Restricted cash — 31,052 206,334 
Deposits and purchase of other assets (11,258) (43,589) (43,216) 
Proceeds from sale of equipment 1,107 6,720 21,581 

Net cash used in.investing activities (551,080) (1,338,999) (824,073) 

fcontinuedj 

410,547 

(656) 

24,336 

(44,909) • 

26;i60 

(18,734) 

13;707 

28,458 

594 
2,258 

(41,416) 

3,265 

151,239 

263,213 

(63,460) 

20,328 

— 

21,951 

(22,347) 

49,405 

32,584 

804 
31,485 

4,621 

(49,417) 

23,537 

220,250 

34,868 

18,527 

— 

22,120 

93,526 

36,109 

60,857 

481 
6,001 

(75,029) 

(7,565) 

54,093 
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famounts in thousands) 

Cash Flows from Financing Activities: 
Proceeds-from exercise of. stock options 
Excess tax benefits from stock-based.compensation 
Proceeds from issuance of common stock 
Proceeds from Wynn Macau, Ltd. IPO 
Cash distributions 
Proceeds from issuance of long-term debt 
Principal payments on long-term debt 
Repurchase of Wynn LasVegas First Mortgage Notes 
Cash restricted for stock repurchases 
Purchase of treasury stock 
Interest rate swap transactions 
Payments on long-term; land concession obligation 
Payment of deferred financing costs and other 

Net cash provided by financing activities 

Effect of exchange rate on cash 

Cash and Cash Equivalents: 
lncrease{decrease) in cash and cash equivalents 

^ Balance, beginning of period 

Balance, end of period 

Supplemental Cash Flow Disclosures: 
Gash paid for interest, net of amounts capitalized 
Change in property and equipment includedin 

accounts,and construction payables 
Cash paid for income taxes 
Stock-based compensation capitalized into 

construction in progress 
Liability of cash distributions declared on 

nonvested stock 

I M I T E D 

Year 

2009 

$ 6,347 
44,909 

202,145 
1,869,653 
(489,876) 

1,151,781 
(f,799;040) 

(50,048) 
— 
— 

(9,561) 
(6,065) 

(104,730) 

815,515 

(465) 

857,926 
1,133,904 

$ 1,991,830 

$ 209,093 

(181,366) 
2,894 

585 

3,556 

inded Decembe 

2008 

S 2,782 
— 

344,250 
— 
— 

1,379,968 
(600,260) 

— 
500,068 

(940,130) 
(6,300) 
(5,751) 
(7,055) 

667,572 

7,028 

(141,216) 
1,275,120 

$ 1,133,904 

$ 232,019 

83,683 
695 

580 

— 

The accompanying notes are an integral part of these consolidated financial statements. 

1 
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r31. 

2007 

$. 9,180 
— 

664,125 
— 

(683,299) 
1,672,987 
(297,321) 

— 
(500,068) 
(179,277) 

— 
(7,411) 

(27,045) 

651,871 

(2,659) 

485,713 
789,407 

$1,275,120 

$ 178,072 

56,554 
79,168 

809 

2,850 
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N O T E S T O C O N S O L I D A T E D F I N A N C I A L STATEMENTS 

1. Organizat ion 

Wynn Resorts, Limited, a Nevada corporation (together with its subsidiaries, "Wynn Resorts" or 
the "Company"), was formed in June:2002 and completed an initial public offering of i ts'xommon 
stock on October 25, 2002. 

In June 2002, the Company's indirect subsidiary, Wynn Resorts (Macau),.S.A. ("Wynn Macau, S.A."), 
entered into an agreement.with the government of the Macau Special Administrative Region of the 
People's Republic of Chiria ("Macau"), granting Wynn Macau, S.A. the right to construct and operate 
one or more casino gaming properties in Macau. Wynn Macau, S.A.'s first casino resort in Macau Is 
hereinafter referred to as "Wynn Macau." 

The Company currently owns and operates the following casino hotel resort properties, Wynn Las 
Vegas, which opened ori. April 28; 2005, Encore at Wynn Las'Vegas, which opened on December 22, 
2008 and is fully integrated vvith Wynn LasVegas, and Wynn.Macau, which opened on September 6, 
2006. In addition, the Company is constructing Encore atWynn Macau which will be fully integrated 
with Wynn Macau and Is expected to open in April 2010. 

In October 2009, Wynn Macau, Limited, a newly formed and indirect wholly-owned subsidiary of 
the Company and the developer, owner and operator of VVynn,Macau, had its ordinary shares of 
commori stpck listed on The Stock Exchange of Hong Kong Limited, Through an initial public offer­
ing, including the pver-ailotment, Wynn Macau, Lirnited sold 1,437,500,000 (27.7%) shares of this 
subsidiary's commonstock. 

2. Summary of Signif icant Account ing Policies 

Principles of Consolidation. The accoriipanying consolidated financial statements include the 
accounts o f the Company and itsmajority-owned subsidiaries. Investments in the 50%rowned joint 
ventures operating the, Ferrari and Maserati automobile dealership and the Brioni mens' retail 
clothing store inside Wynn Las Vegas are accounted for under'the equity method. Ail significant 
intercompany accounts and^transactionsihave been eliminated. 

Use of Estimates. The preparation of financial statements in conformity with U.S. generally 
accepted accounting principles requires management to make estimates and assumptions that 
affect the reported amounts of assets and liabilities .and disclosure of contingent assets and liabili­
ties'at the date-of the financial statements.'and the reported amounts of revenues and expenses 
during the reporting period._Actual results could differ from those estimates. 

Cash and Cash Equivalents. Cash and cash equivalents are coniprised of highly liquid investments 
with original maturities of three months':©/ less. Cash equivalents are carried at cost, which approx­
imates-fair value. Cash equivalents of $.1.4 billion and $762.1 million at December 31,, 2009 and 
^2008, r'espectively, were invested In money market accounts and U.S. treasuries. The Company 
utIlized'Level 1 inputs as described in Note 8 to determine fair value. 

Accounts Receivable and Credit Risk. Financial Instruments that potentially subject the Company 
,to concentrations of credit risk consist principally of casino accounts receivable. The Company 
issues credit in the form of markers to approved casino customers following investigations of 
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creditworthiness. At December 31, 2009 and 2008, approximately 76% and 78%, respectively, of 
the Company's markers were due from customers residing outside the United States, primarily in 
Asia. Business or economic conditions or other significant events in these countries could affect 
the collectability of such receivables. 

Accounts receivable, including caslno-and hotel receivables, are typically non-interest bearing and 
are initially recorded at cost. Accounts are written off when management deems them to be uncol­
lectible. Recoveries of accounts previously written off are recorded when received. An estimated 
allowance for doubtful accounts is-maintained to reduce theCompany's receivables to the i r carrying 
amount, which approximates fair value. The allowance is estimated based on specific review of 
customer accounts as well as management's experience with collection trends in the casino industry 
and current economic and business conditidns: 

Inventories. Inventories consist of retail merchandise, food and beverage items which are stated at 
the lower of cost or market value and certain,operating supplies. Cost is determined by the first-in, 
first-out, average and specific identification, methods. 

Property and Equipment. Purchases of property and equipment are stated at cost. Depreciation is 
provided over the estimated useful lives of the assets usirig the straight-line method as follows: 

Buildings and improvements 10 to 45 years 
Land improvements 10 to 45 years 
Leasehold interest in land 25 years 
Airplanes 7 to 20 years 
Furniture, fixtures and equipment 3 to 20 years 

Costs related to improvements are-capitalized, while costsof repairs and maintenance are.charged 
to expense as incurred. The cost and accuniulated depreciation of property and equipment retired 
or otherwise disposed of are eliminated from the respective accounts and any resulting gain or 
loss is included in operations. 

Capitalized Interest. The interest cost associated with major development and construction proj­
ects is capitalized and included in the cost of the project. Interest capitalization ceases once a 
project is substantially complete or nd longer undergoing construction activities to prepare it for 
its intended use. When no debt Is specifically identified as being Incurred in connection with a 
construction project, the Company capitalizesinterest on-amounts expended on the project at the 
Company's weighted average cost of borrowed money. Interest of $10.7 million, $87.4 million and 
$46 million was capitalized for the;years ended December 31, 2009, 2008 and 2007, respectively. 

•/ntang;b/es. The Company's indefinite-lived intangible assets consist primarily of water rights 
tacquired as part of'the original purchase.,price o f the property ori which Wynn LasVegas is located, 
•and trademarks. Indefinite-lived intangible assets are not amortized, but are reviewed for impair­
ment annually. The Company's finite-lived intangible assets consist of a Macau gaming concession 

:and show production rights. Finite-lived intangible assets are amortized over the shorter of their 
contractual terms or estimated useful.lives. 
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Long-L/ved Assets. Long-lived assets, which are to be held and used, including intangibles and 
property and equipment, are periodically reviewed by management for impairment whenever 
events or changes in circumstances indicate that the carrying value of the asset may not be recov­
erable. If an indicator of impairment exists,-the Cornpany compares the estimated future cash 
flow/s of the asset, on an undiscounted basis, to the carrying value of the asset. |f the undiscounted 
cash flows exceed the carrying value, no impairment is indicated. If the undiscounted cash flows 
do not exceed the carrying value, then impairment is measured as the difference between fair 
value and carrying value, with fair value typically based on a discounted cash flow model. If an 
asset is still underdevelopment, futurecash flows include remaining construction costs. 

Deferred Financing Costs. Direct and incremental costs incurred in obtaining loans or In connection 
with the issuance of long-term debt are capitalized and amortized to interest expense over the 
terms of the related debt, agreements. Approximately $15.4 million, $17.8 million and $13 million 
were amortized to interest expense during the years ended December 31, 2009, 2008 and 2007, 
respectively. Debt discounts incurred in connection with the issuance of debt have been capitalized 
and are being amortized to interest expense using the effective interest method. 

Derivative Financial Instruments. The Company seeks to manage Its market risk, includirig interest 
rate risk associated with variable rate borrowings, through balancing fixed-rate and variable-rate 
borrowings with the use of derivative financial instruments. The fair value of derivative financial 
instruments are recognized as assets or liabilities at each balance sheet date, with changes in fair 
value affecting net.income as.the Company's current interest rate swaps do not qualify for hedge 
ai^counting. Accordingly, chariges in the fair value of the interest rate swaps are presented as an 
iricrease (decrease) in swap fair value in the accompanying Consolidated Statements of Income. 
The differentials paid or received on iriterest;ra'te^swap agreements are recognized as adjustments 
to interest expense. 

Revenue Recognition and Promotional Allowances, The Company recognizes revenues at the time 
persuasive evidence of-an arrangement exists, the service is provided,or the retail goods are sold, 
prices are fixed or determinable and collection is reasonably assured. 

Casino revenues are measured by theaggregatenetdi f ference.between gaming wins and losses, 
-with liabilities recognized for funds'deposited by customers before gaming play occurs and for 
chips in the customers' possession. Hotel, food and beverage, entertairiment and other operating 
revenues are recognized when services are performed. Advance deposits on rooms and advarice 
ticket sales are recorded ascustomer deposits'until services are provided to the customer. 

Revenues are recognized net of certain sales incentives which:are required to be recorded as a reduc­
tion of revenue; consequently,,the Company'scasino revenues are reduced by discounts, commissions 
and points earned in customer loyalty programs, such,as the player's club loyalty program. 

The retail value of accomrriodations, food and beverage, arid other services furnished to guests 
•without charge is included, in gross revenues. Such amounts are then deducted as promotional 
allowances. These amounts have increased with the opening of Encore at Wynn, Las Vegas in 
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December2008. The estimated costof providing such promotional allowances Is primarily included 
in casino expenses as follows (amounts in thousands): 

Years Ended December 31, 

2009 2008 2007 

Rooms 
Food;and beverage 
Entertainment, retail,and other 

$ 49,026 $ 36,155 $ 31,518 
' -85,689 79,828 70,827 

12,849 10,486 . 9,827 

$147,564 $126,469 $112,172 

Gaming Taxes. The Company is subject to taxes based on gross gaming revenue in the jurisdictions 
in which it operates,-subject to applicable jurisdictidnal adjustments. These gaming'taxes are an 
assessment on the Company's gaming revenue and are recorded as an expense within the "Casino" 
line item in the accompanying Consolidated Statements of Income. These taxes totaled approxi­
mately $892.2,million, $919.2 million and $685.3,million fpr the years.ended December 31, 2009, 
2008 arid 2007, respectively. 

Advert is ing Costs. The Company expenses advertising costs the first time the advertising takes 
place. Advertising costs incurred in developmentperiods are included in pre-opening costs. Once 
a project is completed, advertising costs are included in general arid administrative, expenses. 
Total advertising costs were $20.4 million, $31.2 million, including $11.1 million in pre-opening 
related to Encore at Wynn Las Vegas, arid $25.8 million for the years ended December 31, 2009, 
2008 and 2007, respectively. 

Pre-Opening Costs. Pre-opening costs consist primarily of direct salaries and wages, legal and 
consulting fees, insurance, utilities and advertising, and are expensed as incurred. The Company 
incurred pre-opening costs in connection with Ericore.at Wynri Las Vegas, prior to its opening on 
December 22, 2008, and continues to incur such costs related to Encore at Wynn Macau. 

lncotr»e Taxes. The Company is subject'to income taxes in the United States and other foreign 
jurisdictionswhere it,operates. Accounting,standards-require.the recognition of deferred tax assets, 
net of applicable reserves, and liabilities for the estimated future tax consequences attributable to 
differences between financial statement carrying aniounts of existing assets and liabilities and their 
respective tax bases and operating loss and tax credit carryforwards. Deferred tax assets and 
liabilities are measured using enacted,-tax rates In effect for the.year in which those-temporary 
differences are expected to be recovered or settled. The effect of 'a change in tax rates on the 
income tax provision and deferred tax assets and liabilities is recognized in the results of opera­
tions in the period that includes the enactmerit date. Accounting standards also require recognition 
o fa future tax benefit to the:extent that rea lization^of such benefit is mpre likely than not. Otherwise, 
a valuation allowance is applied. 

The Company's income tax returns are subject to examination by the Internal Revenue Service 
("IRS") and other tax'-authorjties in the ldcationSv.where it operates. The-Company assesses poten­
tially unfavorable outcomes of such examinations based on accounting standards for uncertain 
income taxes which the Company adopted on January 1, 2007. The accounting standards prescribe 
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a mininnum. recdgnitlori^threshold'a tax position isTequired to meet before being recognized in.the 
finaricial stateme'nts. 

Uncertain tax p05Jtion;accpunting standards apply td.ali-tax:positions.|-elated to income taxes. These 
accounting^stan"dards.:utilize.-a two-step^approaeh fdr evaluating tax:positipris: Recognition (Step I) 
occurs when, the Company-concludes that a'tax: p.ositipni biased'pn its technical merits, is niore 
likely than.not to>be sustained uponexanimation,^ Measurement:{Step II) is only addressed if the 
position is deemed 'to befrnore likely .than '001 to be sustaiiied. Under Step- II, the tax benefit is 
measured as;the;'largest:a.moujit'of benef i t that is-'rriore l ikelythanmot to-be realized upon settle-
ment,_,Us.e o f t h e t e r m "hnorejikely than not'-'- is;consistent with;hoyv that term is used in accounting 
for income taxes,(i.e., likelihood o f occurrencepis'greater than 50%). 

Tax positions failing-to qualify for initial recognition are "recdgnized-in-the first'Subsequent interim 
period that they meet the "rhore likely than hot" standard. If it is-subsequeritly determined that a 
previously" recognized tax position no' longer meets the "more; Ijkejy, than not" -standard, it is 
required that cthe tax position is'dereeogrijzed. AGGO.untjng ;staridarids fdr uncertain tax" positions 
specifically prohibit the use>of a yaluatldri alldwarice,.as a substitute.;for derecognition of tax posi­
tions,. As appJicable,.th"e-Cdmpa.ny will recdgnize/acci^lied penalties^and^Interest related to unrec­
ognized tax: benefits in the. provision for income'taxes. Duririg the'years ended C)ecember 31, 
2009„20b8 and 2007,' the Company recognized'notampynts fprinterest:,or penalties. 

Currency Translation. Gains'or losse.sifrprn foreign-currericy rerneasuremerits are included in other 
income/experise in the accompanying CdnsdlidatedjStaterrierits of Income. The-results of operations 
and the balance-sheet,df Wynn Macau, S.A. are translated from Macau patacas to U;S. dollars. 
Balance sheet accounts are translated'at the; exchange rate in effect,'*at'~each year-en^d. Income 
state'ment accounts are translated, at the. aye/age: rate :̂ df exchange prevailing during the year. 
Translation adjustrrients resulting from_"this,:prdcess^"are charged or'credited to other comprehen­
sive incpme. 

Comprehensive Income. Comprehensive^incomejlncludes net income'and all, other non-stockhPlder 
chariges in equity, or other comprehensjve'incpmei/Cprnpdii'ents'ofthe'.Company's comprehensive 
income'^are reported in_ the accompanying GIorisoiidate""d Statements of Stockholders' Equity. The 
cumulative balance of other comprehensive Income consists solely of currency translation 
adjustments. 

Earnings Per'Share. Basic earnings-per'share.;("EPS') isicompOted by'dividirig net-income attribut­
able to Wynn Resorts by the vyeigHted average^uniber-.of shares outstanding during the year. 
Diluted EPS/eflects-the-addition, of prd.tentially-.dilutive securities whiizh for the Company include: 
stock options, nonvestedi^stock, arid the-"6% Convertible":Subordinated Debentures due 2015 (the 
"Debentures") which-were allconverted^into'common stock-iri July'2d07. 
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The weighted average number of common and common equivalent shares used in the calculation 
of basic and diluted EPS for the years ended December 31, 2009, 2008 and 2007, consisted o f t he 
following (amounts in thousands): 

2009 2008 2007 

Weighted average common shares outstanding {used in calculation 
of basic earnings per share) 119,840 108,408 106,030 

Potential dilution from the assumed exercise of stock options, 
nonvested'stock, and the Debentures 345 1,033 6,655 

Weighted averagecommoh and common equivalent shares ouistanding 
(used in calculation of diluted earnings:per share) 120,185 109,441 112,685 

Theicalculation of diluted EPS for the-year ended.'December 31, 2007includes an addition to net 
income to reflect the interest expense, net of related tax effects, of $6.9 million that would not 
have been incurred on the Debentures had they been converted as of the beginning of the year up 
to the conversion date. 

A total of 4;899,918 and 880,000 stock options were excludedfrom the calculation of di luted EPS 
at December 31 , 2009 and 2008, respectively, because Including them would have been 
anti-dilutive. 

Share-Based Compensation. Accounting iStandards require .the Company to measure the cost of 
employee-services received In exchange for an award of equity instruments based on the grant-
date fair value of the award and recognize that cost over theservice period. The Company uses the 
Black-Scholes valuation rnodel to determine the estimated fair value for each option grant issued. 
The. Black-Scholes determined fair value,net of estimated forfeitures is amortized as compensation 
cost on a straight line basis over the service, peridd. 

Further information on the Company's share-based compensation arrangements is included in 
Note 14, "Benefit Plans—Share-Based Compensation." 

Recently Issued Accounting Standards. In June 2009, the Financial Accounting Standards Board 
(the "FASB") issued new accounting standards regarding the consolidation of variable interest 
entities. These new accounting standards address the effects of elimination of the qualifying 
special-purpose entity concept from previous standards. These new accounting standards amend 
previous guidance in determining whether an enterprise has a controlling financial interest In a 
variable interest entity. This determination identifies" the primary beneficiary of a variable interest 
entity as the enterprise that has both the power to direct the activities of a variable interest entity 
tha.t most significantly impacts the entity's economic performance and the ability to absorb losses 
or the right to receive benefits of the entity that could potentially be significant to the variable 
interest entity. These new accounting standards are effective January 1, 2010. The Company is 
currently evaluating the impact, if any, of adopting these new accounting standards on Its consoli­
dated financial statements. 

Reclassifications. Certain amounts in the consolidated financial-statements for 2008 and 2007 
have been reclassified to be.consistent with the current year presentation. These reclassifications 
had no effect on the previously reported net income. 
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3. Receivables, Net 

Receivables, net consisted o f the following (amounts In thousands) 

As of December 31, 

2009 2008 

Casirio 
Hotel 
Other 

Less: allowance for doubtful accounts 

, 

$ 205,330 
18,177 
31,453 

254,960 
(102,081) 

$ 152,879 

$ 

$ 

200,115 
15,146 
12,754 

228,015 
(102,819) 

125,196 

4. Property and Equipment, Net, 

Property and equipment, net consisted d f the following, (amounts in'thousands): 

As of December 31, 

2009 2008 

Land and improvements 
Buildings and improvements 
Airplanes 
Furniture, fixtures and equipment 
Leasehold interest in land 
Construction in progress 

S 704,733 
3,215,400 

77,326 
1,585,495 

81,521 
457,594 

E 707,531 
3,164,082 

77,326 
1,556,507 

67,358 
221,696 

Less: accumulated depreciation 
6,122,069 

(1,060,010) 
5,794,500 

(675,854) 

$5,062,059 $5,118,646 

Depreciation expe_nse for the years ended December 31, 2009,,2008 arid 2007, was $395.2 million, 
$247.6 millipn and $204.5 million, respectively. The increase during 2009 is due to the depreciation 
of assets placed in'servicefor Encore at Wynn Las Vegas in December 2008. 

As of December 31, 2009 and 2008, cdhstruction in progress primarily includes construction, 
deyelopment, interest and other costs capitalized in conjunction with Encore at Wynn Macau. 
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5. Intangibles, Net 

Intangibles, net corislsted of the follpyying (amounts in thousands): 

Macau 
Gaming 

Concessiori 

Shov; 
Production 

Rights 
Water 
Rights Trademarks 

Total 
Intangibles, 

Net 

January 1, 2008 
Additions 

$34;549 $17:826' :$6,400 $1,299 
35 

$60,074 
35 

VVrite-offs 
Amortization 

December 31 , 2008 
Addit ions 
Amortization 

December 31, 2009 

(2,381) 

32,168 

(2;'384} 

$29,784 

(6,340) 
(2;339) 

•9,147' 

(2;071). 

$7,076 

6,400 

;$6,400 

1,334 
65 

$1,399 

(6,340) • 
(4,720) 

49,049 
65 

(4,455) 

$44,659 

The Macau gaming concession intangible is^being aniortized'dverthe 20-year life o f the concession. 
The Company-expects'.that amortization, of the Macau gaming concession will be.approximately 
$2.4 million each':year from.2010 thrpugh,2021, and.approximately $1 million in 2022. 

Show production rights'represerit.amdurits paid to "purchase'the rightsTtd the "Le Reve" and Monty 
^Python's Spamalot production shows. Duririg the year ended" Deceriiber'^31, 2008, the Company 
wrote off the show production rights associated with Spama/ot^as-the contract for'that show was 
terminated. The Company expects that amortization-of show-production rights will be approxi-
mately:$2.1 milliPn fdr each, of:the;.years'2G1p through 2012,; and approximately $0.8 million in 2013. 

Water rights re.flectthe fail' valije'allocation-.determined in'the purchase of the property oh which 
Wynn Las Vegas is located in April 2000: The value ,of the-trademarks primarily represents the 
cosis to acquirethe "Le Reve" name. The water rights and trademarks-are indefinite-lived assets 
and, accordingly, hot.arnortized-. 

6. Deposits and Other Assets 

Deposits and other assets consisted of^the. following, (amounts in thousands): 

Entertainment product ion costs 
Basestock 
Deposits arid other 
Golf rriernberships 

As of December 31, 

2009 2008 

$11,826 
25,549 
58,255 

3,750 

$99; 380 

$ 21,878 
32,511 
48,290 
3,750 

$106,429 
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7. L o n g - T e r m D e b t 

L o n g - t e r m d e b t cons is ted o f t h e fo l l ow ing (amounts in thousands): 

As of December 31^ 

2009 2008 

6%% Wynn Las Vegas First Mortgage Notes,, due December 1, 2014, 
net-of original issue discount of $6,852 and $9,561, respectively $1,627,378 $1,690,439 

7'/a% Wynn Las-Vegas First-Mortgage Notes, due November 1, 2017, 
net of original issue discount of $10,529al Deceniber 31, 2009 489,471 — 

Wyhn Resorts Term Loan Faciilily, due June 21, 2010; interest at LIBOR 
plus 2 2 5 % (approximately 2.8% al December 31, 2008) — 375,000 

Wynn Las Vega's Revolving Credit Facility;-due July 15, 2013; interest at LIBOR 
plus 3% and: 1.625% respectively, (approximately 3.2% and-2.2%, respectively) 252,717 879,484 

Wyhn Las Vegas Term Loan Facility; $40.2 million due September 30, 2012 with 
remaining $40.2 million due August 15, 2013; interestat LIBORplus 1.875% 
(approximately 2.1% and 3.1% respectively) 80,446 225,000 

Wynn Macau Senior Term Loan Facilities,(aS)a"mendedJurie,-2007); 
due June 27, 2014; interest.at LIBOR or HIBOR plus 175% 
{approximately 1.9% and 5.3% respectively) " 552,292 552,561 

Wy'nn Macau Senior Revolving Credit Facility, due June 2012; interest at LIBOR 
or HIBOR plus 1.75% (approximately 1.9%,and 5,1% respecliveiy) 502,108 502,356 

$42 million Note Payable; due April 1, 2017; interest at-LIBOR plus 1:25% 
{approximately 1.8% and 3.0% respectively) 38,150 39,550 

S32.5 million Note Payable; due August 10, 2012; interest at LIBOR 
plus 1.15% (approximately 1:4% and 2.4% respectively) 26,541 28,709 

Other — 10_ 

3,569,103 4,293,109 
Current port ion of long-lerri i debt (2,675) (2,685) 

$3,566,428 $4,290,424 

6 V B % W y n n Las Vegas First M o r t g a g e N o t e s 

O n D e c e m b e r 14, 2004 , W y n n Las Vegas, LLC and W y n n Las Vegas Cap i ta l C o r p . { together , t he 

" Issuers" ) Issued $1,3 b i l l i on a g g r e g a t e p r i nc ipa l a m o u n t o f 6 % % f i rst m o r t g a g e n o t e s d u e 

D e c e m b e r 1, 2014. O n N o v e m b e r 6, .2007, t he Issuers issued. In a pr iva te o f fe r i ng , $ 4 0 0 mi l l ion 

a g g r e g a t e pr i r ic ipa l amour i t o f 6y8% f irst, m o r t g a g e no tes d u e D e c e m b e r 1, 2014 at a pr ice o f 

97:25% of t he pr inc ipa l a m o u n t . These notes were issued under the same inden tu re as t he or ig ina l 

$1-3 b i l l ion f irst m o r t g a g e notes. Bo th o f fer ings are re fer red t d here in as t he "6V6% First M o r t g a g e 

Notes." The Company pays:interest on the 678% First M o r t g a g e Notes.on June 1st a n d December 1st 

of each year. C o m m e n c i n g D e c e m b e r T,,2009, ,the-6y3% First M o r t g a g e Notes-are r e d e e m a b l e at 

t he C o m p a n y ' s o p t i o n at a pr ice equa l t o 103.313% o f the pr inc ipa! a m o u n t r e d e e m e d a n d dec l i ne 

ratably on D e c e m b e r 1st of each yeai" thereafter" to zero o n or af ter D e c e m b e r 1, 2012. 
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The indenture governing the 6Vs% First Mortgage Notes contains covenants limiting the ability of 
the Issuers to incur additional debt, m'ake distributions, investments-and restricted payments, 
create liens, enter into transactions with affiliates, sell assets, enter into sale leaseback transactions, 
permit restrictions on dividends and other payments by subsidiaries, or engage in mergers, 
consolidations, sales,of substantially all assets, sales of subsidiary,stock and other.specified types 
of transactions. 

The 6%% First Mortgage Notes are obligations of the Issuers, guaranteed,by each of the subsidiaries 
of Wynn LasVegas, LLC, other than Wynn Completion Guarantor, LLC. Wynn Resorts, Limited does 
not guarantee the obligations of the Issuers. Subject to an intercreditor agreement and certain 
exceptions, the 6ya% First Mortgage Notes and the guarantees thereof'are secured by: (1) a first 
priority pledge of all of the members' interests-owned by Wynn Las Vegas, LLC in its subsidiaries 
{other than Wynn Completion Guarantor, LLC) and of Wynn Resorts Holdings, LLC's 100% mem­
ber's interest in Wynn Las Vegas, LLC; (2) first.mortgages on all real property constituting Wynn 
Las Vegas, its golf course and Encore at Wynn Las Vegas; and (3) a first priority security interest in 
substantially all other existing and future assets of Wynn Las Vegas, LLC and the guarantors, 
excluding, among other things, an aircraft beneficialjy owned by Worid Travel, LLC. 

The obligations o f the Issuers and the guarantors under the 6Va% First Mortgage Notes rank equal 
to the right of payment with their existing arid future senior secured indebtedness, including 
indebtedness with respect to the Wynn Las Vegas, LLC credit facilities described below, and rank 
senior in right of payment to all of their existing and future subordinated indebtedness. 

During the year ended December 31,,2009, Wynn Resorts purchased $65.8 million face amount of 
the 678% First Mortgage Notes through'open rnarket purchases at a. discount. These transactions 
resulted in gains on eariy extinguishment of debt, net of the write-off of unamortized debt discount 
and debt issue costs, of $13.7 million for the year ended.December 31, 2009, As of December 31, 
2009, Wynn Resorts holds. thlS'debt.'and has :not contributed it td Its wholly-owned subsidiary, 
Wynn Las Vegas. For accounting purposes this transaction has been treated as an extinguishment 
of debt by Wynn Resorts. 

7V$% Wynn l a s Vegas First Mortgage Notes 

In October 2009, the Issuers issued, in a private offering, $500 million aggregate principal amount 
of'7y8% First Mortgage Notes,due November 1, 2017 ata price of 97.823% o f the principal amount. 
Net proceeds to the Compariy were.approximately $480 million, after deducting the original issue 
discount and underwriting fees and other expenses. The Company pays interest on the 7ye% First 
Mortgage Notes on May 1st and-November 1st of each year. Commencing November 1, 2013, the 
7y8% First Mortgage Notes are redeernable'at'the Company's option at a price equal to 103.938% 
of'the principa! amount redeemed and decline ratably on November 1st of each year thereafter to 
zero on or after November 1, 2015. The notes rank pari passu with the borrowings under the Wynn 
Las Vegas credit facilities and the 676% FirsfMortgage Ndtes. The notesare senior secured obliga­
tions o f the Issuers, are guaranteed by Wynn Las Vegas, LLC's subsidiaries (subject to some excep­
tions), and are secured on an equal and ratable basis by a first priority lien on substantially all the 
existing and future assets o f the Issuers and guarantors; 
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The,7'/8% First Mortgage Notes have not been registered under the Securities Act of 1933 or under 
any state securities laws. Therefore; the holders may not'offer or sell the notes within the United 
States to, or for the account or benefit of, any United States person unless the offer or sale would 

-qualify for a registration exemption, from the. Securities Act and applicable state securities laws. 
The Issuers have agreed to make an offer to exchange the notes for registered, publically traded 
notes-that have substantially identical terms as the notes.. 

Wynn Resorts Term Loan 

On June 21, 2007, the Company entered into a $1 billion term loan (the "Wynn Resorts Term 
Loan"). Borrowings under the Wynn Resorts Term Loan were available In the form of a delayed-draw 
term loan facility available through December 31, 2007. As of December 31 , 2007, the Company 
had borrowed $1 billion under the Wynn Resorts Term Loan. The Wynn Resorts Term Loan was 
available to fund (a) the Company's equity repurchase prograni announced on June ,7, 2007 and 
(b) up to $350 million for general corporate purposes. 

On August 1, 2008, the Coriipany amended the Wynn Resorts Term Loan to allow Stephen A. 
Wynn, the Company's Chairman and Chief Executive Officer, to purchase an interest in the debt. 
On August 1, 2008, Mr. Wynn advised^the Company that he^purchased $198,250,000 of the face 
amount of the outstanding debt under the Wynn Resorts Terrti Loan from a third party. On 
November 13, 2008, the Company further°amended the Wynn Resorts Term Loan to purchase 
loans outstanding up to $650 million prior to March 31, 2009. On November 26, 2008, the Company 
purchased $625 million.of loans under the Wynn Resorts Term Loan for $596.1 million, reflecting a 
discounted price of 95.375%. The loans purchased included the interests held by Mr. Wynn. In con­
nection with this transaction, the Company recognized a $22.3 million gain ori eariy retirement of 
debt, net of the write-off of unamortized debt issue cost's and fees during 2008. 

In June'2009, the Company purchased.and. retired the remainirig outstanding loans of $375 million 
under the_ Wynn Resorts Term Loan for $364.7 million, refiecting a discounted price of 97.25%. In 
connection with,this transaction, iheCompany recognized.an $8.8 million gain on early retirement 
of 'debt, net of the write-off of unamortized debt issue cost during 2009. 

Wynn Las Vegas Credit Facilities 

As of December 31, 2009, the Wynn Las Vegas Ahnended and Restated Credit Agreement (the 
"Credit Agreement"), consisted of^a $457.9 million revolving .credit facility (the "Wynn Las Vegas 
Revolver") and an $80.4 million term loan facility (the "Wynn Las Vegas Term Loan") (together the 
"Wynn.Las Vegas Credit Facilities"). As:of December 31, 2009, the Cbmpany had borrowed $252.7 
million under the Wynn Las Vegas Revolver. The Company also had-$20.2 million of outstanding 
letters of crecJit .that reduce the availability under the-Wynn Las Vegas Revolver. Consequently, 
there was availability of $185 million under the Wynn Las Vegas Revolver as of December 31, 2009. 
As described below, during the" year ended December 31, 2009, the Company (a) extended the 
maturity of the Wynn Las Vegas Revolver to July 2013, (b) received relief from certain financial 
covenants, (c) increased the Wynn Las Vegas Revolver by $65 million, (d) repurchased $87,6 million 
of Wynn Las Vegas Revolver loans at a discount, and {e) usedthe net proceeds received from the 
$500 million V / B % First Mortgage Notes Issuance to repay amounts outstanding, including a 
permanent reduction of $360 million. 
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In Apri l 2009, the Company entered into a fourth amendment to the Credit Agreement. This 
amendnient, among other things, (i) provides a waiver of the Consolidated Leverage Ratio, as defined 
in the Credit Agreement, until the quarter ending June 30, 2011, and Increases such thresholds 
thereafter; (ii) provides additional flexibility with the Consolidated Interest Coverage Ratio, as 
defined in the Credit Agreement, by reducing such ratio from 1.75:1 to 1.25:1 beginning June 30, 
2009 through,March 31, 2011; and (iii) removes the dollar limit on the equity cure provisions for the 
purpose of the Consolidated Leverage Ratio and the Consolidated Interest Coverage Ratio over the 
life of the loan. In exchange for the amendments,-the Company (i) repaid 30% of the outstanding 
revolver loans of lenders consenting to the extension of their commitment {approximately $238 mil­
lion) and permanently reduced such lender commitments by 25%; and (ii) agreed to an increase in the 
interest rate spread on the Wynn Las Vegas Revolver from LIBOR plus 1.625% to LIBOR plus 3.0%. 

In August 2009, pursuant to the terms of the Credit Agreement, the Company expanded the avail­
ability of the Wynn Las Vegas Revolver by $65 million. 

In September 2009, the Company entered into a fifth amendment to the Credit Agreement, This 
amendment, among other things, (i) permits Wynn.Las Vegas to issue, on or before March 31, 
2010, up to $500 miliion of new senior secured notes and (ii) requires that 75% of the net cash 
proceeds of any issuance of new seniorsecured.,no_tes be applied to prepay loans and reduce 
commitmentsunder the Credit Agreement. 

In October 2009, pCirsuant.to an offer to purchase loans outstanding under the Credit Agreement, 
the Company purchased loans with a face value of $87.6 million for $84.4 million, reflecting a 
discounted price of 96.37%. As a result of this transaction, the Wynn Las Vegas Revolver was per­
manently reduced by $43.8 million and the Wynn Las Vegas Term Loan was permanently reduced 
by $44.8 million. 

In October 2009, in accordarice.with thef i f tKamendment to theWynn Las VegasCredit Agreement 
described above, the Company used the proceeds'of the $500 million 7ya% First Mortgage Notes 
to repay amounts outstanding under the Wynn Las Vegas Revolver and Wynn Las Vegas Term Loan. 

The Wynn Las Vegas Term Loan is payable in two installments of $40.2 million each on September 30, 
2012 and August 15, 2013. The Wynn Las-Vegas Revolver matures on July 15, 2013. 

For purposes of calculating interest, loans under the Wynn Las Vegas Credit Facilities will be des­
ignated, at the election of Wynn Las Vegas, LLC, as-Eurodollar Lpans or, In certain circumstances. 
Base Rate Loans. As of December 31, 2009, Eurodollar Loans under the Wynn Las Vegas Revolver 
arid Wynn Las Vegas Term Loan bear interest-.initially at the Eurodollar rate plus 3.0% ancJ the 
Eurodollar rate plus 1.875%, respectively. Interest on Eurodollar Loans Is payable at the end of 
the applicable Interest period In the case of interest periods of one, two or three months, and 
every three months in the case of interest periods of six months. Base Rate Loans bear interest at 
(a) the greatest of (1) the rate most recently announced by Deutsche Bank as its "prime rate," {ii) the 
Federal Funds Rate plus 1/2 o f " l % per annum, and (jii) in the case of a Wynn Las Vegas Revolver 
loan the one month Eurodollar rate; plus (b) a borrowing margin of 2.0% for Wynn Las Vegas 
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Revolver loans-and 0.875% i o r Wynn Las Vegas Term Loaris. Interest pn Base Rate Loans will be 
payable quarteriy in arrear^s.'Wynn Las Vegas,- LLG also,pays, quarterly in-arrears, 1.0% perannum 
on the daily average.of uriborrowed arriounts;under'the WynnXas'Vegas-Revolver. 

The Wynn Las Vegas Credit Facilities are obllgations^of VVynn' Las Vegas, LLC, guaranteed by each 
o f t h e subsidiaries of Wynn Las'Vegas, LLG, other tha_n VVynn Completion Guarantor, LLC. Subject 
to an intefcreditpr„agreemerit,'a.nd,'certain exc"eptibns,'the obligatipns-of Wynn Las Vegas, LLC and 
each of the guai"antors under the Wynn Las Vegas Credit Facilities are secured by: (1) a first priority 
.pledge of all meriibers' interests owned by'VVynn- Las Vegas, -LLC-'in its subsidiaries (other than 
Wynn Completion Guarantor, LLC) and VVynn Resorts Holdi,ngs, LLC's 100% member's interest in 
Wynn Las Vegas,- LLC;'(2) first mprtgages-pn'/all real;prpperty,cdnstituting Wynn Las Vegas, its golf 
course and EncoreJ.at Wynri La's'Vegas; arid {3)~'a: first priority :security interest in substantially all 
.other existing and futurerassets dfWynn'-Las'Vegas, LLC and the guarantors, excluding an aircraft 
berieficially owned byWor id Travel; :LLC. 

The obligations-of Wyrin Las Vegas; LLC arid-the guata'ntdrs under the Wynn Las Vegas Credit 
Facilities rank equal in'r ight 'of paynie'ritwith their existing and future,senior indebtedness, including 
iridebtedness with-respect to'.thei'6V8% and 7y8%':First''Mortgage Notes^and ranks seniorin right of 
payment to all of their'existing and future.subordinated^'jndebtedness. 

In addition toseheduled^amortization payments; Wyhn Las,,Vegas,.LLC1S:required to make manda­
tory prepayments, of indebtednessturider the .Wynn-Las Vegas:Credit-:.'Facilities from the net-pro­
ceeds of all debt offerings.{other-than those constituting certain permitted-debt). Wynn Las Vegas, 
LLC=is also,required to make mandatory repayments*of indebtedness.'under the Wynn Las Vegas 
credit facilities, frorn specified percentages df'excess cash' flow, .which/percentagesmay decrease 
and/or be eliminated based;o"n WynnTas?-yegas„LLC's.leverage ratio. Wynn Las Vegas, LLC has the 
option to prepay-all orany portion.o'fthe;ihdebtedness.under the Wynn Las Vegas.Credit Facilities 
at any time without^premium-.;or penalty., 

The.CreditAgreennent.contains; customary negative; cdvetiantsVand financial covenants, iricluding 
negative covenants that restrict Wynn Las'Vegas, LLC'sj.abi!ity-to:.Incur additional Indebtedness, 
including,guarantees; create, incur; assume or permit to existliens^on property and assets;-declare 
or.pay dividerids-and make.distributionsor^'restrict^'theiability, of Wynn LasVegas, LLC's subsidiaries 
to pay dividends and make-distributions; engage in mergers, 'inyestments and acquisitions; enter 
into transactidns with affiliates; enter'intp.isale-leaseb:a.ck trarisactidris; execute modifications to 
rriaterial cpntracts; engage' iri sales of assets; make-capital expenditures;'and make optional pre­
payments of certain indebtedness. The firiancial .covenants include maintaining a Consolidated 
Interest,Coverage^Ratio, asidefined, not1e5s,than i : 25 tp 1 as pf December 31,:2009.'Management 
believes that-'the Company was'in compliance, with'al l covenants at December 31, 2009. The 
Company wil l 'be requirec^J to' maintain a Cprisdlidated Leverage Ratio, as defined, of 6.50,to 1 for 
the, quarterly, report ing date, ending .June .30,. 2011, 6,25-to 1 for the quarterly report ing date 
ending September 30,.2011 arid 6':00to 1. fdr each-quarteriy reporting datethereafter to maturity. 
The Consolidated Interest Coverage Ratio-remains at 1.25 tO'T for-the quarteriy reporting dates 
through March 31, 2011, and then increases to 1̂ 75 to" ! ifor the quarteriy reportirig dates June 30, 
2011 to maturity. 
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Wynn.Macau Credit.Facilities 

As df-December 31, 200? and 2008, the Cornpany's Wynn Macau credit facilities, as amended, 
consisted' of'^a, $550 million equivalent fully-fuhded senior term loan .facility (the "Wyrin Macau 
Terhn Loan"),,arid..a $1. billion senior.revolvlng,credit facIlity-(the,"''-Wynn Macau Revdlver"),,in.a com­
bination of Hong Kong and U.S. ddliars (tpgether-the "Wynn Macau Credit Facilities"). Wynn 
Macau, S.A..also,has the ability to^increasenhe''tptal'facilities by an^addltional $50 niiilion pursuant 
to the terms and provisions'of the, Amended',.Comrrion TerniS'Aqreement. As of December 31, 
2009, the'Wynn Macau Term Loan wasfully'di-awri and approxiri^ately'$502 million was outstanding 
under the-Wynn Macau Revolver Consequently, there was availabjlitycof approximately-i$498 mil­
lion underthe-Wynn.Macau Revolver as of December 31,,2009.' 

The Wynn Macau Term Loan, matures, in June 2014, and ,the: Wyhn Macau Revolver niatures in 
June 2012. The^ principal ah iour i to f the Wynn Macau Term Loan is required to be repaid in quar­
terly irisfallriients, commencing in September-2011. Borrowings under the Wynn Macau Credit 
Facilities currently bear interest at.LlBOR or the Hong Kong Interbank Offer Rate ("HIBOR") plus a 
margin of 1.75%. 

Collateral, foi" the, Wynn Macau ,,Ci"edit-Facilities consls'ts-^of substantially-all of the assets of Wynn 
Macau, S.A. Certaiii affiliates of the.Company that own interests in Wynn Macau, S.A.,-either 
directly, or indirectly through other subsidiaries,- have .executed^ guarantees of the' loans, and 
pledged, their 'interests In; Wynri Macau, ,̂ 5':A; as^'additigrial security for'repayment .of.:the lo'aris. In 
addition,, the Wynn Macau'Cre.c{it..:Facilities' gbve"rriirig.documents.,contairi capita! spending limits 
and,,other affirniative,and negative'.covehantsi- ' 

The-.Wynn Macau Credit Facilities contain^airequiremeritthat the Company must make nriandatory 
repaynients of ihdebtedness-from specified: p^ercentages .of'excess cash flow. If the Wynn Macau 
subsidiary meets a Consolidated Levera"ge\Ratid,,(as defined, df^gi'eater than 4.0 to 1, such repay­
ment.is defined.as 50% of€xcess-lCash.:Flow,.as defiried..If-the^Consdlidated.Leverage Ratio is less 
than 4.0 to 1, then, no repayment, is-required. Based^ on current estiniates'the Company does 
no t believe .that the -Wynn -Ma.cau 'Conspljdated Leverage Ratio .duririg the fiscal -year ending 
December 31, 2010 will exceed 4:0'to 1.- Acco_rdirigly,^the;Company:do'es not expect to make any 
mandatory repayments pursuant td.,thi5.requiremeht-duririg:'2010. 

The;-Wyrin Macau"Ci-edit Facilities contain custdmary-.covenants restricting certain actiyitiesjinclud-
ingi 'but not limited to: the incurrence of-additipnal .indebtedness, the incurrence or creation of 
lieris on'any of its prop.erty, salesjand_'|.ea_se,,back transactions, the abi l i ty to dispose pf,assets, and 
make loans orother investments^ In.additidn, VVynn; Macau" was:reqijired by the financial covenants 
to maintain a Leverage Ratid, asidefined,,of riot greater-than-^S.OO'to 1 as.of December 31, 2009, 
and'a'ri Iriterest Coverage-Ratio, as,-defined, of not less than 2:00 to 1. The Cpmpany belieyes that 
it was in compllance^with all covenants at December 31,-.'2009. The Leverage.Ratio decreases to not 
greater than 4.75 to 1 for the. quarterly''repprting period ending June" 30, 2010, 4:50-to 1 f o r t he 
quarterly reporting period'eriding.Sep.ternb'eV 3.0, -2010 and 4.00 to 1 for the quarteriy reporting 
period ending December 31, 2010; The Interest Cdverage Ratio requirement remains at not less 
that 2.00 to 1 for each, reporting period-,during„2010. 
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In connection y/ith the initial financing of the Wynn Macau project, Wynn Macau, S.A. entered Into 
a -Bank Guarantee Reiniburseme'nt Agreement:with Banco Nacional Ultrarriaririo, S.A. ("BNU") for 
the) benefit df-the Macau government. This guarantee assures Wynn 'Macau, S.A.'s performance 
under the casino concessiomagreenient:, including'the payment:pf premiums, fines and indemnity for 
any, material faijure to-perform under the:terms:-pf the cdncessiori.'agreement.As of December 31, 
20C)9,-the guarantee .wa's-Iri ,the,'amourit:of.i$300 million Macau;patacas (approxirriately US$37 mil­
lion) arid vvili remairi at such amount until 180 days'after the'^end of the term of the concession 
agreement..-BNU,. as'issuer.of-the.gyara_ntee, isrcurrentlyisecured by '̂a second'priority security'inter­
est iin thevsenior lender, collateral p""acka"ge: From arî d after repayrrient o fa l l indebtedness under 
thelVVynn Macau Credit .Fa'cilities, ,Wy"nri Macau, S.A.--is obl igated' to promptly, upon demand by 
BNU,.•repay*:any clairinr,riiade..on the guarantee by the Macau governrnent. BNU is.paid an.annual 
fee.for the guarantee-not to exceed approximately •55!2 millidn Macau patacas (approximately 
US$0.7 million). 

$42 Mill ion Note Payable; fo r Aircraft 

On March 30,:20O7, World. Travel, LLC,,.a-subsidiary of'Vy,y,nn Las-Vegas,fentered into a loari agree­
ment with a principal-balance of $42".mi.IJion. The lo^ari"'is guarariteed.by Wynn Las Vegas, LLC and 
secured, by. a first'.priority security interest iri; one pf the'Conipany's aii-craft. Principal payments, of 
$350^000 plus Interest:are,made'„quarterly:'with a balloon payment of'$28 million, due at niaturity, 
>^pril"1, 2017. Interest'is'calculated at 9.0rday-LIBOR plus^-125 .basis points. 

$32.5 Mil l ion Note Payable for Aircraft 

On May '10, 2007, VVdrld Travel G-IV, L.LC,,a'^subsidiary df'Wyhri Resorts;,entered into a $32.5million 
term loan credit facility'to.finance'^the puTcKase df-an aircraft. Principal payments-of $542,000-plus 
intereist are riiade quarterly with a balloon payment of$21:-1 mij l ion'due at maturity, August 10, 
2012. lnterestis'calculated:atLIBO.R:plus 115 bas[s ppints.-

Fair Value, of Long-Term Debt 

The: net bpok valueidf th"e 678% arid 7yB%:FrrstiMbrtgage Notes^at,'Deceniber 31, 200.9 and 2008, 
was apprdxinnate!y'$2.1 billion-,and- $1;7 bil l ion, respectively. The" e^stimated fair value of the 678% 
and;7'/^%-.First Mortgage Notes-was apprqximately:$2.1.,,billidn arid $1:-25 billion'as of December 31, 
'2009..and.2008,-respectively. The net:bo.pl(-v.alue;c3f, th'e Company's other.debt-was approximately 
$1.5'billion 'and. $2.6 bijlion .as of "beceriiber -31,, 2009 a'rid '2008). respectively. The estimated fair 
value of the'Company.'s.'other deb t instfumerits was approximately'$1-3 billion and S1;6 billion at 
'December 31, 2009 and.2008. 
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Scheduled Maturities of Long-Term Debt 

Scheduled maturities of Ipng-terrn debt-.including the-accretion pf-debtdiscounts ofapproxirnately 
$17.;4'million;are=as follows {amountsiri thousands): 

'Year's Ending December 31, 

2010- $ '2,675 
201;1 77,900 
2012 712,647 
2013' 438,006 
201^. 1,823,756 
Thereafter' 531,500 

$3,586,484 

8. Interest Rate Swaps 

The Company has entered Into'flpating-for-fixejJ interest:rate-svya:p;a:rrarigements In order to manage 
interest rate risk'relating to certairi:.df its debtJacilitiesiThesetiriterestiate swap agreements.modify 
the'Compariy'stexpdsure to interest rate risk'.'by^corivertingf,a:'portion-of the Company's floating-
rate deb t toa.f ixed rate. These interest.rateiswapSiOssentially fix the;ini:erest rate at the percentages 
noted below; however,,changes in the^falr yalue of'the interest rateTswaps for each reportirig period 
have:been' recorded in the increase/decrease iriTswap fair.valu'e'in:the:accompanying Consolidated 
Statements of Income,.as tKe iriterest rate swapsldd riot qualify for Ihedge accounting. 

The Company measures the fair value of;its;interest-^rate swaps on a recurring basis pursuant to 
accbuntingistandards for fair yalue^rneasujenierits.. Thesejstandards establish a .three-tier fair value 
hierarchy, vyhjch prioritizes the inputs (Us_ed in measuring fair value. These tiers include: Level 1, 
defined a's observable inputs such as qudted ijDrices in active:'markets; Level 2, defined as inputs 
othei" thari q'udted .prices iri active markets ^that are either^directly. pr-jndirectly observable; and 
Level 3,.defined as unobservable;inputs in*wHich little prn.o rnarketdata exists, therefore requiring an 
entjty to';develop its own.assumptions. The-'Cprnp^any categorizes'these swap .contracrts as Level 2. 

The'fol lowing .table presents; the historical fair valije df'"the interest rate^ swaps recorded In the 
accdrin pany ing Consolidated Balance Sheets as of^Decem"ber 31, 2009'and'2008. The fair value 
approxiitiates^the.amountthe:Company.would pay iFthese contracts vyere settled a t the respective 
valuation.dates. Fair value is-estirnated base'd;uppn^''current,--3n_d,predictions of future, interest rate 
levels along a yield curve, the remainingi'duratibh pf'th'e instruments and other market conditions, 
and therefore, issubject tofsigriificarit^estiriTatidri 'arid a high degree-of variability and fluctuation 
b'etweeri peridds. The fair'value is?adjusted, to^ reflect the impact of credit ratings of the counter 
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parties or the Company, as applicable. These':adjustmentS:.resulted.in a reduction in the fair values 
as compared to their settlerhent.-values. As,^of December 31, 2009; these interest rate swaps are 
included in other long-term liabilities. 

Total Interest 
(amounts in,thousands) VVyrin,Resorts Wynri:Las Vegas Wynn Macau Rate Swaps 

Liability Fair Value: 
December 31,2009 $ — ;$4;224 $16,345 $20,569 
December-31,..2008 $,15;334 $ —• $12,539 $27,873 

Wynn Resorts^Swap. On February 1,'2008: the Cbmpany-,entered ;into an interest rate swap to 
hedge the underlying interest-rate risk>-on all o f t h e borrowings urider the'Wynn Resorts Term 
.Loan. Pursuant to the terms of this;interest-;rate'Swap, the Company-paid a fixed rate of 2.836% on 
the;$1 bijlion notional amount'and receive_d'payments based,^.on' LIBOR. This swap fixed thejnter-
est!.rate.at apprdxiriiately ,5:09%. .Oh D.ecerii'ber-'8, 2008,;the Company modified the terms of this 
swap.so that the notIonalamountwaSi$375 million; matching the debt then outstanding. Pursuant 
to the terms .of the amendment, the Gompany'paidja'f ixed rate'pf 3:95%,which fixed the interest 
rate atapproxlmately 6.2%'7- ln''©ctob'er,;2p(}?, tKe-Compa'riy terminated.this interest,rate.swap for a 
payment of'$9.9 millidn. 

•Wyrin Las Vegas Swap. The,Company, currentlyhassone^interest-rate-swap agreement to hedge a 
.portion, of-the underlying interest'rate rlsb'on borrow/ings-under the VVynn Las Vegas Credit 
Facilities. Under thiS'Swap agreenient; begirining November 27-,„2pp9, the Company pays-a fixed 
interest'/ate of-2;485% oh borrowings df,$25P riiilliori;rincurred under the-Wynn Las Vegas Credit 
Facilities iri excharige fdr reeeipts-rdh. ,the,?same amount',at a variable Interest rate, based on the 
applicable LIBOR at-the t ime,of paymenti^THis interest rate^swap fixes the Interest rate on-$250, 
million of borrowirigs at approximately '5:485%. This interest rate :Swa"p agreement matures in 
Noyerriber 26l-2: 

• • ' - , • 

In December 2008, the, Company's $200 million-notional amount interest-rate'swap to essentially 
fix the interest-rate-on $200 million of'-the',$225'^million-of Wynn Las'Vegas Term Loan borrov/lngs 
matured. Pursuantitotheterms^o'f this iriteres\rateisv/ap,,theiCom"panypaid:a fixed rate'of 3.793% 
on the $200 mjllion notional amount arid received payme nts i;ba sed on LIBOR. ThisswapTixed the 
interest rate at approximateiy'.5:7% d"n $200,-rriillioh.;of the'-then;outs'tandIng,$225 million.term loan. 

Wynn'Macau'Swaps. The.Company has two interest rate swap agreements to hedge a port ion of 
the;underiying;interest-rat'eirisk on borrowings under the Wynn Macau,Term Loan. Under the first 
swap agreement, the Cornpariy;pays a fixed interest rate •pf^3:63-2% on. U.S. dollar borrowirigs of 
approximately $153.8 million inc.ijrred!urider the Wyriri Macau. Terrti, Loan in exchange-tor receipts 
on the same amdurit at a, variable interest rate> based on the applicable LIBOR at the time of 
payriient. Urider the second:swap^agreement,.-^the',Company pays^a f[xed interest ra tepf :3B9% on 
Hong Kong dollar borrowings of approximate!y'HKS99i,6 million (approxirriately US$127.9 million) 
incurred under the Wynn Macau Term Loari in exchange for receipt oh the same amount at a vari­
able interest rate' based ori the applicable HIBOR at-ithe time of payment. These interest rate 
swaps .fix'the interest rates on the U:S. do l larand the Hong Kong doljar borrowings under the 
Wynn Macau Term^Loan at approximately 5.382%''-and .5.14%, respectively. These interest rate swap 
agreements.mature in August'20Tl. 
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The Comp_ariy entered into a third interest rate swap/agreeriient effective November 27, 2009, to 
hedge a-portion o f the underiying^interestrate risk on borrowings under the VVynn Macau-Revolver. 
Underth is 'swap agreement, the Gompanypays a fixed interest rate qf'2.15% on borrowings of 
approximately HK$2.3 bijlion '(approximately,US$300 million) iriGufred under the Wynn Macau 
Revolvpr'in exchange for receipts, on the sanie ariiouritaat a .variable interest rate based on the 
applicable HIBOR at^the time of'payment. This interest rate swap fixes trie-interest rate on such 
borrowings.at approxirnaiely 3:9.%. This''interest'rate._swapagreement matures in June 2012. 

9. Related Party Transactions 

Arr^punts Due to Officers. The Conipany periodically provides services to Stephen A. Wynn, 
Chairman d f t h e Bdard.of Directors-:and'Chief'Executiye.Officer ("Mr.'Wynn"),.'and certain other 
officers and directors of the Company,;ihcluding •the,'persona! use.df.emf5loyees, construction work 
and other' personal services:, Mr Wynri .'"arid dthenofficers^^and directors have deposits with the 
Company to. prepay any such :itenis, :which ,are replenished on an ongoing basis as needed. At 
December-SI, 2009 ahd:2008; Mr. Wynn and''the-other';officers .and directors had a riet deposit 
balance'-with the;Company:of;$789,095'and;'$434,'003 respectiyely.' 

Vil la'Suite Lease .̂ Effective July T, 2005,..Mr. Wynn and Elaine P. Wynn, who is also a director of 
Wynn Resorts; leasefrorri year to y.ea"r'a'vilia;siJite in^the'Wy^nXas Vegas resort. In March 2009, this 
lease-'was amended to^add an additional unit to.the leased premises. Rent is determined by the 
Audit Comhiittee o f the Board of Dlrec.tors-pf'Wynn ResPrts;{the;'"A:udit:Cpmmittee"), and is based 
on'^he.fairmarket value ofthe, use'.pfj:he'.suite;acco:mmpdatioris.Base^ appraisals, the 

Audit Committee determined the rent for'eacK year'in:.the three-year period commencing July 1, 
2005 and endedJune 30, 2008 40 be; $58(3)000. Certain services for, and maintenance of,-the 
suites-^are. included in the rental: For the^two^year'peripd'corrimencirig July 1, 2068'>and ending 
June 30, -2010, based on a thif'd-party app.raisal,;ari'd a reduction in housekeeping.services.to be 
provided, the-Audit Comrnittee determiried the'rer i t for each-.year will be'$520,000. There was no 
change in the rent when the additidnal Onit was added to'-the lease in March 2009 diie to, signifi­
cant deterioration in the.Las Vegas rental market,. 

The "Wynn" Surname Rights Agreement. ©n,j^ugust 6, -2004; the" Coriipariy entered Into;agree­
ments with-Mr. Wynn tha t̂ confirm and clarify the"CompanyJs rights,to use the "Wynn" name and 
Mr.'Wyrin's persona in 'connect ion with its ca'siiio resorts: Under the parties' Surname Rights 
Agreernent, Mr. Wynn granted the Coiiipany* an; exclusive, fully paid-up, perpetual; w.orld'wide 
licerise to. use, and to own-.and register trademarksiand service marks incorporating the ' "Wynn" 
nanie'for casino resorts^and-related businesses, together with"the,right to sublicense the name and 
marks.to its affiliates, Under the par;ti.es''Rig.iits o:f.Rublicity License, Mr. Wyrin granted the Company 
the;exciusive, royalty-free;, worldwide right^toruse hisiul l name,.persona and related rights.of pub­
licity for casino resorts and.i'.elated:businesses;4ogether with„the ability to-sublicense the persona 
and publicity-rig.hts-.to'its-affiliates, until October'24,>20177 

Wynn Macau^n te l l ec tua l Property License\/\greement,and Corporate Support Services. Wynn 
Re5ortS:has licensed;tp Wynn .Macau certain',t fade riiarks and service marks, other marks and works,-
and.hotei/casino:design, development and management know-how through an Intellectual Property 
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License Agreement. Wynn Macau pays to Wynn Resorts a royalty Tee pursuant to this agreement 
as a f ixed percent p f gross revenue,, Wynn Macau was charged_ royalty fees of $71.5 million, $73.4 
miliion ,and $36,,5 million during'.theiyears/ended December'31,(2009, 2008 arid 2007, respectively. 
In the accompanying Gdrisolidated Statemerits'^of Income-these rdyaltyvfees have been eliminated 
in consolidatiori. 

Wynn Resorts also provides-.corporate suppdr,t;and other servi.ces in,jafge part related to'assisting 
Wynn Macau with U^S; regulatory requirements^ The-costs 'of tHese:rservices'-are billed to Wynn 
Maca'u.based dh"^the esttri iatedtime spentby'the dep'artrrierits-involved. Wynn Macau was charged 
$12;8 million,: $9.2 million^and^$12.7'million during;.the years ended December 31, 2009,-2008 and 
2007,-respectively. In the'accompanying "Gonsdndated Statements-of Income these corporate 
support servicexosts;ana:other have bje'en eliminate""d in .cohsolidatidn. 

10. Proper ty Charges and Other 

Property charges and other'consisted of.thesfoljowing^(amounts In thousands): 

Years Ended December 31, 

2009 2008 2007 

Loss,on assets:abandoned/retired for remodels, 
Loss/{gain) dn ter'minatibn agreement/sale of.;^aircraft 

$21,696' $32,584 $70,242 
" 6,762 — (9,385) 

Total property charges and other $28;458 $32,5.84 ,$60,857 

Property-charges and other generally include^costs related to,.the;retirement of assets for remodels 
and asset abandonments. Property charges .and'other .for ,the: year ended December 31,- 2009 
inct^uded the following: (a) a $16:7 rnillidri:cha;rge|:forth""e abandonrnent pT the front porte-cochere 
at Enco.re. at Wynri Las'Vegas.to make.rwayfdrJan addition at .thatproperty, {b).a $6.8 million charge 
forUhe write-off of two airGraftfdeposits,,.and.(e)^ $5 imillion relatedi-to miscellaneous remodels, 
abandonments and-ldss'on-.sale p f equipment, 

Prpperty charges and other for.the"..year',ended'Decemb.er;31-, 2008 were $32.6 millidn,and include 
$T7;8 million.pf,:costs.associated,vvith Spama/df!at'VV,yriri' Las'Vegas'iwhich closed in mid-July 2008. 
The charge :iricludes production rights, that .were, iricluded In intangible assets, show product ion 
costs,that were included In other-assets.and certain -other property-and-equipment. The'Cpmpany 
also incurred a charge of $3,6.irnillion; related to*the>abandonment.,of certain;existing f loorspace at 
Wynn Macau to begin .construction p;n'a new restaurant.-The rerriaining property-charges were 
related to miscellaneous renovatiorisiahd abaridorim'ents at t>oth Wynn Las Vegas and Wynn Macau. 

Property charges and other for:the!.year-ended December.31, 2007 included the.following^charges 
at Wynn Macau: (a) a $10 million charge for the.abandonnrientioja parking garage to make wayfor 
Encore at VVynn fylacau, (b) a;$10.2 rnillion charge;related:.to"'abandonment,costs for portions of the 
main kitch'en, wrarehouse,ahd resj:aurarits to-enable'; the-rriairi casino: to be connected with the 
exparisidn that, opened iri December: 2007; ;(G) a $22.1 niiiliori charge related to significant casino 
and retail reconfigurations,in the expansionthat opened in December'2007,.and,{d).a $15:5 million 
charge related to the abandonment of a theater, t h e remainihg'-property charges were related to 
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renovations to portions .of the Le Reve Theater, the, abandonment, of a marquee sign and the 
conversion of two retail,outlets>and a'nigh'tclub at Wynn Las Vegas.-as well as the remodeling of 
certain areas a tWynn Macau. Offsetting these^cKarges for the:year ended December 31, 2007 was 
a gain of $9.4 millipn pn the'.sale of a company aircraft. 

11.. Stockholders' Equity 

Common Stock. The Company is authprized to issue up to 400,000,000 shares of Its common 
stock, $0.C).i par^value per share (the "Conimon Stock").,As of^December 31, 2009 and 2008, 
123,293;456 shares :and 112,013,040 shares, respectively; of-the Cdmpany's Common Stock .were 
outstanding. Except as.^otherwise provided by the Gompany's^articies, pf incorporation or Neyada 
lavv, each holder of the GomrnonjStock-isientitJed^tpjone yote fpr''each:share he ldof record on each 
matter submitted,tp;,a vote of sto.ckhoiders.. Irldlders d f the Comrridri Stock have no curriulative vot­
ing, conversion,,redemption drpreenipt ive rights.or other-rights torsubscribe for additional shares. 
Subject toiany preferences that .may.be granted'to the holders of ' the Company's preferred stock, 
each-holder.of Common.Stock is;entitled to receive ratably.such dividends as.rriay be declared by 
the Board of Directors out;of funds, legally available, therefpre, ,as;well "as any distributions to the 
stockholdersand, in.the event.df liquidation,dissolutioni.or winding up.of the Company,Js entitled 
to share ratably.in.all assets'ofthe Company remaining afterpayment-of liabilities. 

On June 6, 2007, the Board bf Directors ofWynn:,'Resorts authorized-an equity repurchase,.program 
of up to ST.2 billjon that aljpwed purchases'pfbothjts Common Stock and. its Debentures. Ori July 10, 
2008, the Boa:rd of Directdrs of theOom^pany^authorizedian. iri'crease o f $500,million to its previdusly 
announced equity repurchaseprogram'bringing the'total,:authorized to $1.7',bi!lion. The repurchase 
program^may include.repurchases from time to time through open market purchases or negotiated 
transactions,, depending upon market conditions:^ l>lo repurchases-were made during tiTe .year 
ended Decernber 31, 200,9, During the,year,ended D.ece'mber'31,'2d()8, the .Gompany'repurchased 
10,915,6^3 shares.for a net 'cost of $940:i million. Asiof December 31, 2009, the Company had 
repurchased a cumulative total of 12;804:954 shares of the Company's Common Stock for a net 
cos to f $1.1 billion under the program. 

On* March :20, 200.9, the Gdmpany comple.te'd: a s.econdary comrridn stock-offering of 11,040,000 
shares w/ith net jDro"ceeds'of:$202:i.,milliori. 

Ori November 18, 2008, the-Company-completed a secondary common stock offering of 8 m'illion 
shares with^net proceeds pf $344.3 .rnillion: 

Ori October 3, 2(D(37,,the Company completed'a secondary comriion stock offering of,4,312,500 
shares with,net [Drdceeds of-$664:1 riiilliori. 

Preferred Stock. The Company-'is authorized tO'issue up to 40,000,000 shares of undesignated 
preferred stock; $0.01 par'value pe.r's,haj;e (the "Preferred^Stock"); As of December'31,- 2009, the 
Company, had notlssued any Preferred. Stpck. t h e Board of ̂ Directors, .without furtheractiori by the 
holdeVs of Common Stock,,may designate arid issue,:shareS;ofPreferred,-Stock in one-or-more series 
and may-fix or alter the rights,_preferences, privileges and restrictions,:including the voting rights, 
redemption provisions'{inciuding,'sinking fund provisions), divlderid rights, dividend rates, liquidation 
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rates, liquidation preferences, conversiori rights and the description-ahd,;"number of shares consti­
tuting any wholly-unissued series of'Preferred'Stock. Thejissuance.of such shares of Preferred Stock 
could adversely affect-the rights p f ' the holders of Common Stock'. 'The issuance ,of shares of 
Preferred' Stpck under certain ciVcumstances couldlalsp have the,-effect;df delaying or preventing a 
change o f cdnt'rol of the Company or other coi'porate action., 

12. Cash Distr ibut ions 

On' l^]ovember6, 20.09, the Cornp:ariy's Board.:pf Directprs;declared a cash dividend,of S4 per share 
oh Its outstanding Common Stock. This'divide'hd.was,paid pn,;Decem"ber 3, 2009, to stockholders 
of record on November 19, 2009: For the year ended December 31, 2009, $493.1 million was 
record.ed as a distribution in the accompanying, Gdnsolldated Statements,of Stockholders' Equity. 
Of-this amount approximately.-$3;7 miliiqnjwasirecorded as:a ilability.which will be paid to the holders 
of rionvested stock UfDon the,vestirig"of'tha't,stdck. 

On Noverriber 1.9,-2007, the'Company's Board,,df'.Directors declared a cash distribution of $6 per 
share on its'^outstandlng Cornmon Stock. This distribution'was paid-on December 10, 2001 to 
stockholders p f record'on November 30, 26ot. For the-year-ende.d!E)ecember 31, 2007, $686:1 million 
was recorded as a distribution in ,the accompanyirig Consolidated,Statements of Stockholders' 
Equity. O f this amount approximately $3,3 million was recorded-as a liability which will be paid to 
the holders o f nonvested'stock upon the vesting of ' thatstock. 

The Company^s Bdard:of Directors':has approved thejcommencement of;a regular cash dividend 
prograrn beginning in ,2010. The .Board of .Directdi's vvill coritinue to^ periodically assess the level 
and appropriateness ofany cash:dividends. 

13. Non-Contro l l ing Interest 

In October 2009, Wynn Macau, Limited, a newly fo'fmed;and indirect wholly-owned subsidiary of 
the;Company and the -developer, dwner and operator of 'Wynn Macau, had its-ordinary shares of 
common stock-listed on TheStock Exchange o f HongXongXimited: Through.an Inltiarpublic offer­
ing, including the over-allotment, VVynn ^Macau, Liniited sold 1,437,500,000 (27.7%) shares of this 
subsidia"ry's;coriimon.stock-(the;"VVynri Macau„Lirni'ted lPO").-.-Procee'ds to the Company as a result 
of [this transactiori were approximately $1.8 billidri, net of tr'ansactidri costs of approxirriately 
$84 million. The. shares of Wynn Macau, Liniited. were ndt and vyill not be registered under the 
Securitie5;Act'of'1.933,,as amended, and maymo'tbe offered or-sold,in.the United States.absent a 
registration under the-SecuritieSi.Act.of T933, as amentded, or an applicable exception from such 
registration, require'ments. Ini connection'with'this, trarisaction, the Gompiany recorded approxi­
mately $107.4 million of'ndn-controUirigjrite'rest'as a'lseparatecdrriporient o f equity in the. accom­
panying Consolidated Balance Sheets.*and.:has followedi.accounting standards for non-controlling 
interest In the consolidated financial statements:'beginriing in October'2009. 
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14. Benefit Plans 

Ernployee Savings Plan. The Company established a retirement savings plan under Section 401{k) 
of jthe Internal Revenue Code covering its nonrunion employees in, July 2000. The plan allows 
employees to defer, within prescribed limits, a percentage of their iricome on a pre-tax basis through 
contributions to this plan. Prior to March 16,,2009, the Conipany matched the contributions, within 
prescribed limits, with an amount equal to 100% of the participant's initia! 2% tax deferred,contri­
bution and 50% of the tax deferred contribution between 2% and 4% of the participant's compen­
sation. The Company recorded an expense for matching contributions of approximately $1.4 
million, $5.3 million and $4.9 milliori for the, years ended December 31, 2009, 2008 and 2007, 
respectively. Effective, March 16,-2009, the Company suspended matching contributions to this plan. 

Union employees are covered by various^multi-employer pension plans. The Company recorded an 
expense of approximately $6.2 million, $4.6 rriillion and $4.5 million under such plans for the years 
erided Deceriiber 31, 2009, 2008 and 2007, respectiyely. Information from the plans' sponsors is 
not available-to permit the Corripany to determine its share of unfundedvested benefits, if any. 

Share-Based Compensation. The Company established the 2002 Stock Incentive Plan {the "Stock 
Plan") to provide for the grant of {i) incentive stock-options,, (ii) compensatory (i.e., nonqualified) 
stock options, and (iii) nonvested shares of Common Stock of Wynn Resorts, Limited. Employees, 
directors (whether employee or nonempldyee) arid independent contractors or consultants of the 
Company are eligible to participate in the Stock^Plan. However, only employees of the Company 
are eligible to receive incentive stock options. 

A- maximum of 9,750,000 shares of Common Stdck were reserved for issuance under the Stock 
Plan. As of December 31, 2009, 41.9,545:,shares remain available ,for the grant of stock options or 
nonvested shares o fCommon Stock. 

Stock Options. Options are granted at the current market price at the date of grant. The Stock 
Plan provides for a variety of vesting schedules, including: Imniediate; 25% each year over four 
years; 33.33% for each of the third, fourth and fifth years with no vesting in the first two years; 10% 
each year over ten years; cllff'vesting ajÊ a determined date; and others .to be determined at the 
time of grant. All options expire ten years frorri the date of grant. 
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A summary of option.activity under the Stock Plan as of December 31, 2009, and the changes during 
the year then ended is presented below: 

.Options 

Weighted 
Average 
Exercise 

Price 

Weighted 
Average 

Remaining 
Contractual Term 

Aggregate 
Intrinsic 
Value 

Outstanding at January 1, 2009 
Granted 
Exercised 
Canceled/Expired 

2,782,342 
2,882,500 

(244'916) 
(173,333) 

Ouistanding at December 31, 2009 5,246,593 

Fully vested and expected to vest at 
December 31, 2009 4,840,437 

Exercisable at December 31, 2009 1,230,916 

$66.80 
$48.26 
$25:92 
$69.44 

$58.43 

$57.66 

$50.33 

7.98 

7.91 

5.03 

$43,245,827 

$40,639,013 

$13,109,258 

The weighted average grant^date fair "value of stock options granted during the years ended 
December 31, 2009, 2008 and 2007, was,S28.25, $61.50 and $52.4(i), respectively. The total intrinsic 
value of stock options exercised for the years ended December 31, 2009, 2008 and 2007, was $8.2 
million, $6.1 million and $21.4 million, rrespectivejy. Net cash proceeds from the exercise of stock 
options-were $6.3 rriillion, $2.8 million, arid $9.2 million for the years ended December 31, 2009, 

2008 and 2007, respectively. The Company recorded tax benefits resulting from the exercise of 
non-qualif ied stock options and the vesting of restricted stock of approximately $49.0 rnillion, 
$0 million, and $0 million for the years ended December 31, 2009,,2008, and 2007, respectively As 
of December 31, 2009, there was a total of $105.7 millipn of unamortized compensation related to 
stock options, which is expected to be recognized over the vesting period of the related grants 
through December 2019. 

Nonvested Shares. A summary of the status of the Stock Plan's nonvested shares as of December 31, 
2009 and changes during the year then ended Is presented below: 

Shares 
Weighted Average 

•Grant Date Fair Value 

Nonvested at January 1, 2009 
Granted 
Vested 
Canceled 

918,500 

(25,000) 
(4,500) 

Nonvested at December 31, 2009 889,000 

$87.41 

$67.40 
$69.05 

$88.06 

The weighted average grantdate fair value-of nonvested shares granted during the years ended 
December 31, 2008 and 2007 was $97.88 and $107.28, respectively. The total fair value of the shares 
vested during the years ended December 31, 2009, 2008, and 2007, was $1.7 million, $2.5 million 
arid $3.9 million, respectively: Approximately $45.2 million of unamortized compensation cost 
relating td nonvested.shares of Comnion Stock at December 31, 2009 will be recognized as com­
pensation over the vesting period of the i'elated grants through December 2016. 
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Compensation Cost. The Company uses the Black-Scholes valuation model to determine the esti­
mated fair value for each optiori grant-issued, with highly subjective assumptions, changes In which 
coij id materially affect theestimated fair value. Expected volatility is based on implied and histori­
cal factors related to the Company's Common'Stock. Expected term represents the weighted aver­
age time between the option's grant date and its exercise date. The Company uses the simplified 
method for companies with a limited trading history-to estimate the expected term. The risk-free 
interest rate used for each period presented:is based on the U.S. Treasury yield curve at the time 
of:grant for thei.period equal to the expected term. 

The fair value per option was estimated on the date of grant using the following weighted average 
assumptions: 

Years Ended December 31, 

2009 2008 2007 

0.12% 
54.6% 

2.7% 
7.6 

— 
44.1% 

3.6% 
9.2 

— 
37.1% 

3.3% 
5.0 

Expected dividend yield 
Expected stock price volatility 
Risk-free interest rate 
Expected average life of options (years) 

The total compensation cost relating both to stock options and nonvested stock is allocated as 
follows (amounts in thousands): 

Years Ended December 31, 

2009 2008 2007 

Casino 
Rooms 
Food and beverage 
Entertainment, retail and other 
General and administrative 
Pre-opening 

Total stock-based compensation" expense 
Total stock-based compensation capitalized 

8,740 
460 
305 

19 
14,812 

— 

24,336 
585 

$ 6,799 
586 
845 
210 

11,634' 
254 

20,328 
580 

$ 4,692 
667 
878 
267 

12,023 
— 

18,527 
809 

Total stock-based compensation costs $ 24,921 $ 20,908 $ 19,336 

15. Incorne Taxes 

Consolidated incorrie (loss) before taxes for dbmesti.cand foreign,operations consisted of the follow­
ing {amounts in thousands): 

Years Ended December 31, 

2009 2008 2007 

Domestic 
Foreign 

$(229,861) 
271,967 

$(105,096) 
254,014 

$ 56,294 
175,843 

Total $ 42,106 $148,918 $232,137 
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The iCompany ' s bene f i t (provisiori). for income- taxes^cons is to f the . fo l low ing {amounts in .thousands): 

•Years Ended December,31, 

2009 2008 2007 

Current 
Federal 
Foreign 

$ - $ — $ -
(3,679) (1,899) (933) 

(3,679) (1,899) (933) 

Deferred 
Federal 
Foreign 

(2,090) 58,606 (37,002) 
2,770 4,854 2,134 

680 63,460 (34,868) 

Total $(2;999) $61,561' $(35,801) 

The . tax e f fec ts o f s ign i f icant temporary- :d i f ference5Tepreser i t ihg;n"et d e f e r r e d tax assets a n d l iab i l i ­

t ies cons is ted 'o f the fo l l pw ing {ahiourits::ih,;thdu"sands): 

As of December 31, 

2009 2008 

Deferred Tax Assets^U.S. : 
Current: 

Receivables, invetitories, accrued.liabilities.and other $ 34,709 S 29,896 
Less: .valuatio'^n allowarice ,('25,543) (23;'324) 

9,166 6,572 

Long-term: 
Foreign tax-credit carryforwards- 835,370 698,371 
Pre-openingcosts 23,130 32,073 
Intangibles andre ia ted other 21;647 23,992 
Stock compensation 18,002 1:2;232 
Iriterest'rate'swap'valuation adjustrtierit: ' 1,478 5,367 
Gther.credit carryforwards 5,224 4,041 
Syndication.costs 3,780 3,780 
Other ^ 6 9 324_ 

909,000 780,180 
Less: valuation allowance (668,966) (608;681) 

240,034 171,499 
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As of Decernber 31, 

2009 2008 

Deferred Tax Liabilities—U.S.: 
Current: 

Undistr ibuted IPO proceeds of foreignsubsidiary $ (41,515) $ — 
Prepaid insurance, maintenance and taxes 

Long-term: 
Property and equipment 
Foreign currency translation 

(10,509) 

(52,024) 

(222,899) 

(222,899) 

(10,333) 

(10,333) 

(184,305) 
(1,409) 

(185,714) 

Deferred Tax Assets—Foreign: 
Current: 

Pre-opening costs and other 
Less: valuation allowance 

4 

(2) 
1,506 

(762) 

744 

Long-term: 
Pre-openingcosts and other 
Net operating loss carryforwards 
Less: valuation allowance 

27,598 
(17,208) 

13 
19,484 
(9,863) 

Deferred Tax Liabil i t ies—Foreign: 
Long-term: 

Property equipment and other 

Net deferred tax asset (liability) 

10,390 

(1,139) 

$ (16,470) 

9,634 

(3,970) 

$ (11,569) 
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The i hcome ' t ax ' p rov i s i o r i differ"s...from t h a t ' c o m p u t e d : at the federa l s ta tu to ry co rpo ra te tax rate 

as fo l lows: 

Years,Ended December 31, 

2009 2008 2007 

Federal statutory rate 
Foreign rtax rate differential 
Other' items, net: 

Foreign.tax credits,, net of valuation allowance 
Rep:atriation of foreign earriings 
Excess executive compensatioii 
Non-taxableiforeign income 
Non-deductible-foreign propertycharges 
Increase.(decrease)'in liability for uncertain taxposi t ions 
Gerieral business credits' 
Other, net 

Valuation'alloy/ance,otKer 

35.0% 
,(133.3)% 

77.0% 
113.8% 

5:4% 
(108.6)% 

2.4% 
— 

1 (2.8)% 
2.6% 

15.6% 

35.0% 
(38.6)% 

(484.9)% 
472.7% 

— 
(29.6)% 

— 
(3.7)% 
— 

2.8% 
5.0% 

35.0%' 
(12.7)% 

— 
— 

(14.0)% 
3.0% 
2.6% 
— 
—-

1.5% 

Effective tax^rate 7 . 1 % (41.3)% 15.4% 

The C o m p a r i y d o e s no t have any U.S..'tax loss ca r r y fd rwa rds ' f o r - t he years e n d e d D e c e m b e r 3 1 , 

2 0 0 9 ' a n d 2008 i T h e C o m p a n y has i n c u r r e d - f o r e i g n tax Josses of a p p r o x i m a t e l y $66:8 m i l l i on , 

$124:0 'mi l l ion , a n d $145.3 mi l l ion during^^the tax ;years^end.ed,December-31, 2009^ 2 0 0 8 ; and 2007, 

respect ive ly : The_se'tax loss carryforyvards^are part ia l ly-reserved^ahd "expire in 2010, 2011, and 2012. 

The C o m p a n y r e c o r d e d tax bene f i t s resul t ing f r omt the .exe rc i se .o f nonqua l i f i ed s tock pp t i ons and 

the.va lue of ves ted res t r ic ted stock o f $49:0 mi l l ion, $0, and'.$Oias o f D e c e m b e r 31,;2009, 2008 , and 

2007,' respect ive ly . ' in excess o f t h e a m o u n t s - r e p o r t e d ' f o n s u c h i tems a s x o m p e n s a t i o n costs unde r 

accpun t ing s t a n d a r d s r e l a t e d t o s tock-based compensa t ion ; . T h e ' C o m p a n y . u s e s . a w i t h - a n d - w i t h -

o u t a p p r o a c h ' t o de te rm ine . i f thei ,exce:ss ' tax-deduct ions assoc ia ted 'v i / i th -compensat ion cos ts have 

r e d u c e d i ncome taxes payable . 

A c c o u n t i n g s tandards requ i re recogr i i t ion o f a fu tu re - tax bene f i t t o ' t h e ex ten t that real izat ion o f 

such bene f i t i s m o r e likely than not. j .Othery/ ise,. 'a*valuatipn; 'al lowance i s iapp l i ed . Du r i ng 2 0 0 9 and 

-•2008;, t he a g g r e g a t e valua.'tiion allow/ance for ideferred tax assets increased by $69:1 mi l l ion and 

$634.9 mi l l i on , respect ive ly . The .2009 and 2008 increases are pr imar i ly re la ted. to fo re ign tax c red i t 

ca r r y fo rwards tha t are nd t cons idered<more likejy than not-real izable.^As d iscussed. In the succeed ­

ing pa rag raph , the C o m p a n y d o e s ' n o t cons ider f o r e c a s t e d f u t u r e o p e r a t i n g results w h e n schedu l ­

i ng the real izat ion o f de fe r red , tax,assets-and^ the requ i red ,ya lua t ldn a l lowance b u t ins tead relies 

so le ly on. the reversal, o f net . taxable; temp_drary.di f ferences. The u l t imate-real izat ion o f o u r r e c o r d e d 

fo re ig r i , tax .c red i t d e f e r r e d tax iasset . ls .dependeh ' t ' i jpon- the ' l r i cur rence of suf f ic ient U.S. i ncome tax 

l iabi l i t ies a t t r i b u t a b l e t o fo re ign source i ncome d u r i n g t he 10-year f o re ign t a x ' c r e d i t car ryover 

p e r i o d . The 2007' ' increase'of$3.4;mi l l ion:- is pr imar i ly due- to - fo re ign tax l ossca r r y f o rwa rds tha t are 

-not m o r e l ikely than no t real izable. 

The Macau spec ia l -gaming ta"x.,is 35% o f g rdss ;gaming revenue,.The,U.S: tax ing reg ime on ly al lows 

a c r e d l t f o r 35% of " r i e t " fore igr i source income. I r i -de te rmin ing the valuat ion al lowance in accordance 
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with accounting standards, due to the significant U.S. operating losses, the Company currently 
could not rely on forecasted future U.S. taxable income. Instead, the-valuation allowance was 
determined by scheduling the existing U.S. "net" taxable temporary diffefences that were expected 
to reverse during the 10-year foreign tax credit carryover period and then applying U.S. income tax 
rules applicable to foreigri tax credit utillzatipn to the results in order to determine the amount of 
foreign tax credit expected to be utilized in the future. 

During the year ended,December 31, 2008, the Company completed a study of the taxes, levies 
and obligations assessed on operations of Wynn. Macau under Macau law and the Macau Gaming 
Concession. The study concluded the Macau Special Gaming Tax more likely than not qualified as 
a tax paid in lieu of an Income tax underthe Internal Revenue Code. In February 2010, the Company 
and the IRS entered into a Pre-Flling Agreement {"PFA") providing that the Macau Special Gaming 
Tax qualifies as a tax paid in lieu of an income tax and could be claimed'as a U.S. foreign tax credit. 

During the years ended December 31, 2009 and 2008, the Company recognized tax benefits of 
$125.3 million and $722 million {netof valuation allowance increases).for foreign tax credits appli­
cable tp the earnings of Wynn Macau. A significant portion of these credits result from the treat­
ment of the Macau Special Gaming Tax as a U.S..foreign tax credit. Of the $125.3 million, $121.5 
million,was used to offset 2009 U.S. income tax expense incurred as a result of the repatriation of 
Wynn Macau earnings arid a portion of the Wynn'Macau Limited IPO proceeds. The remaining 
$3.8 million (net of valuation allowance) is recorded as a deferred tax asset. Of the $722 million, 
$650.6^ rnillion was used to offset 2008 U.S. income taxrexpense-incurred.as a result o f the repatria­
tion of Wynn Macau earnings and $71.4 million (net of valuation allowance) was recorded as a 
deferred tax asset The Company's foreign tax credit carryforwards as of December 31, 2009 of 
$835.4 million before valuation allowance will expire in 2018 and 2019. 

Of the December 31, 2009 U.S. valuation allowance totaling $694.5 million, $689.4 million relates to 
U.S. foreign tax credits expected'to expire unutilized, $1.3 millipn'represents stock-based compen­
sation-that may be nondeductible under IRC §162{m), and $3:8:million Is attributable to syndication 
costs..Of the 2008 U.S. valuation allowance,totalirig;$632 million, $626.9 million relates to U.S. for­
eign tax credits expected to expire unutilized, $1^3 million represents stock-based cdmpensation 
that may be nondeductible under IRC §162{m), and $3.8 million is attributable to syndication costs. 
Subsequent recognition of income tax benefits associated with syndication costs will be allocated 
to additional paid-in capital. 

As of December 31, 2009, the Company has not prpvlded deferred U.S, income taxes or foreign 
withholding taxes on temporary differences of approximately $358.2 million resulting from earn­
ings of certain non-U.S. subsidiaries which are permanently reinvested outside of the U.S. t h e 
amount of the unrecognized deferred tax liability withoijt regard to poteritial foreign tax credits 
associated with these temporary differences is approximately $125:4 million for the year ended 
December 31, 20(D9. At December 31, 2008, the Company had no earnings in foreign subsidiaries 
that .were considered permanently reinvested. Deferred income taxes are provided for foreign 
earnings planned fdr repatriation. In connection with the VVynn Macau Limited IPO (Note 13) the 
Conipany recorded a deferred tax liability net of expected foreign tax credits of $56.1 million to 
the extent that the book basis of the investment exceeded the tax basis and where that difference 
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is expected to reverse, in the foreseeable'future. The deferred tax liability was recorded as a reduc­
tion in additional paid-in capital. In 2009, the Company repatriated approximately $400 million 
from the'Wynn Macau Limited IPO proceeds leaving^a deferred tax liability net of expected foreign 
tax credits of $41.5 million as of December 31, 2009. The amounts repatriated were used to fund 
domestic operations, to provide additional U.S. liquidity, and to fund a dividend to the Company's 
shareholders. During.:2008, the Company repatriated $1,071 billion in earnings from Wynn Macau. 
The 2008 earnings were repatriated to fund the-repurchase of $625 mjlHon in principal of the Term 
Loan Facility, to provide available funding for possible futuro'debt repurchases, to provide funding 
for the completion.of Encore at Wynri,Las Vegas, and to provide liquidity. 

Effective September 6, 2006, Wynn Macau, S.A. received a 5-year exemption from Macau's 12% 
Complementary Tax on casino ganning profits..Accordingly, the Coitipany'was exempted from the 
payment of approximately $31.7 milliori, $27.7 million, and $26.4 million' in such taxes for the years 
ended December 31, 2009, 2008 and 2007, respectively, The Company's non-gaming profits 
remain subject to the Macau Complementary Tax and its casino winnings remain subject to the 
Macau Special Gaming tax^and pther levies in accordance with its concession agreement. In June 
2009, Wynn Macau, S.A. entered Into an agreement with the Macau Special Administrative Region 
that provides for an annual payment of MOP $7.2 million (approximately'$90p,000.US dollars) to 
the Macau Special Administrative Region as complementary tax otherwise.due by shareholders on 
dividerid distributions. Thls'agreement is effective as of 2006. Therefore; included in the tax provi­
sion for the year ended December 31, 2009, are the arpounts related to the-years 2006 through 
2009 totaling S3.6 million. This agreementvOn dividends is effective through 2010. 

Effective January 1, 2007, the Company adopted the accounting standards related to accounting 
for uncertain tax positions. This standard requires that tax positions be assessed using a two-step 
process. A tax position Is recognized i f i t meets a "more likely than not" threshold, and is mea­
sured at. the largest amount of benefit that is greater than 50 percent likely of being realized. 
Uncertain tax positions must be reviewed at each balance sheet date. Liabilities recorded as a 
result of this analysis must generally be. recorded separately frorn any current or deferred, income 
tax accounts. 

A reconciliation of the beginning and ending amourit of unrecognized tax benefits is as follows 
(amounts in thousands): 

Balance—beginning of year 
Additions based on tax positions of the current year 
Additions based on tax positions of prior years 
Reductions for lax positions of prior years 
Settlements — — 
Lapses in.statutes of limitations — — 

Balarice—end of year $148,365 $120,779 

Asof 
December 

2009 

$120,779 $ 
27,496 

185 
(95) 

31, 

2008 

89,216 
15,135 
23,348 
(6,920) 
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As of Decernber 31, 2009 and 2008, the Company has recorded a liability related to uncertain lax 
positions of $90.3 million and $90.3 million, respectively. These amounts are included in Other 
Long-Term Liabilities in the accompanying financial statements. As of December 31, 2009 and 
2008, approximately $58.0 million and $30.5 million, respectively, of liabilities related to U.S. and 
foreign uncertain tax positions that Increase the NOLand foreign tax credit carryforward deferred 
tax assets are classified as reductions of the NOL and foreign tax credit-carryforward deferred tax 
assets in the net deferred tax asset and liability table above. During 2008, $56.4 million of uncertain 
tax positions originating in years 2007 and prior that were previously netted against the domestic 
NOL deferred tax asset were reclassified to the liability for uncertain positions in connection with 
the 2008 utilization of the do'mesticNOL carryforward. Other uncertain tax<positions not increasing 
the NOL and foreign tax credit carryforward deferi'ed tax assets have been recorded as increases 
in the liability for uncertain tax positions. 

As of December 31, 2009 and 2008, approximately $16.6 millidn and $14:2 million, respectively,-of 
unrecognized tax benefit would, if recognized, imp.^ct the effective tax rate. If incurred, the 
Company would recognize penalties and interest related to unrecogriized.tax benefits in the provi­
sion for income taxes. During the years ended December 3~1, 2009, 2008 and 2007, the Company 
recognized no interest or penalties. 

The Company's unrecognized tax benefits ihclude^certain income tax accounting methods. These 
accounting methods govern the timing and deductibility of income taxdeduct ions. As a result the 
Company's unrecognized tax benefits could iricrease by a range of $0 to $15.0 million over the 
next 12 months. 

The Company files income tax returns in the U.S. federal jurisdiction', various states and foreign 
jurisdictions. The Company's Income tax.returns are subject to examination by the Internal Revenue 
Service ("IRS") and other tax authorities in the locations where It operates. As of December 31, 
2009, the Company has filed domestic income tax returns for the.years 2002 to 2008 and foreign 
income tax returnsfor 2002 to 2008. The Company's.2002 td 2008 domestic income tax returns 
remain subject to examination by the IRS and the Company's 2006 to 2008 Macau income-tax 
returns remain subject to examiriation,by the Macau Finance Bureau. During 2009, the Company 
received the results of an Internal Revenue Service examination of its 2004 and 2005 tax returns 
and filed its appeal of the examination's findings. In connection with that appeal, the Company 
agreed to extend the statute of limitations.for'its 2004 and 2005 taxreturns to March 15, 2011. The 
Company does not expect resolution of the findings^yvithin 12 months. The Company believes that 
its liabilities for uncertain tax positions related to the examination's findings are adequate. The 
resolution o f t h e 2004 and-2005 IRS examination ismot expected to result in any significant cash 
payment, but rather the utilization of a port ion of ' i ts 2008 foreign tax credit carryforward. In 
January 2010, the IRS commenced an examlnatipn of the Company's 2006 through 2008 income 
tax returns. 
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16. Commi tments and Contingencies 

Wynn Macau 

Encore at Wynn Macau Construction Development. Construction cdntinues.on a further expansion 
of Wynn ;Macau. Encore at Wynn Macau is expected tp open in April 2010, and will add a fully-
integrated resort hotel to Wynn Macau with approximately 410 luxury suites and four villas along 
with restaurants, additiorial retail space and additional gaming space. Wynn Macau, S.A. has exe­
cuted a guaranteed maximum price contract with Leighton Contractors (Asia) Limited, China State 
Construction Engineering (Hong Kong) Limited arid China Construction Engineering (Macau) 
Company Limited, acting together as the general contractor for the construction of the Encore, at 
Wynn Macau. The contract sum, including change orders through December 31, 2009, totals $417.4 
million. The current project.budget is approximately $600 millidn. 

Through December 31, 2009, the Compariy had Incurred approximately $454.9 million of costs 
related td Encore;at Wynn Macau. 

Land Concession Contract. Wynn Macau, S.A. hasentered into a land concession contract for the 
land on which Wynn Macau is located. Under the land concession contract, Wynn Macau, S.A. 
leasesa parcel of approximately 16 acresfrom the,governmentfor an iriitial term of 25 years, with 
a right tb renew for additional periods with-government approval; Wynn Macau, S.A. has made 
payments to the Macau government under the land concession contract totaling approximately 
$42:7 million. Wynn Macau, S;A. also-paid approximately.$18.4 million to an unrelated third party 
for its relinquishment of rights to a portion of the land.-ln 2009, the Corripany and the Macau gov­
ernment agreed to modify this land concession as'a result of the construction of Encore at Wynn 
Macau and the additional square footage that will be added as a result of-such construction. In 
November 2009, the Company made an additional one-time land prerriium payment of approxi­
mately $14.2_million. During the term of the land concession contract, Wynn Macau, S.A. is required 
to make annual lease payments of up to $527,000. 

Cotai Land Agreement. On August 1, 2008, subsidiaries of Wynn Resorts, Limited entered into an 
agreement with an unrelated third party to make a one-time payment in the amount of $50 million 
in consideration of the unrelated third party's relinquishment of certain rights with respect to a 
port ion o f approximately 52 acres of land in the Cotai area of Macau. The payment will be.made 
within 15 days after the Government o f the Special Administrative Region o f the People's Republic of 
China publishes the Company's rights to the land in the government's official gazette. The Company 
has filed an application for the land with the government of Macau and is awaiting final approval. 

Philadelphia Casino Project 

On February 24, 2010, the Company announced that it had entered into a letter of intent with 
Philadelphia Entertainment and Development Partners, LP (PEDP), providing that an affiliate of 
Wynn Resorts will become the manager and.managing general partner In the PEDP casino project 
slated for the Philadelphia waterfront. The agreement is subject to the satisfaction of certain condi­
tions including the approval of the-Pennsylvania Gaming Board. 
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Aircraft Deposits 

The Conipany had made deposits on three aircraft purchases totaling $19.4 million which are 
included,in other assets in the accompanying.Consolidated Balance Sheets as of December,31, 
2008. The Company was scheduled to take delivery of those aircraft in 2009, 2012 and 2017 with 
additional payments to be made totaling $142.2 million. On February 19, 2009, the Company can­
celled the agreements to purchase two of these aircraft. 

In connection with,the cancellation the Company wrote-off $6.8 million of the deposits, net of amounts 
refunded. The delivery date for the third aircraft is scheduled for June 2012, and as of December 31, 
2009, theOompany has made:'deposits of $8 million toward the purchase of this;aircraft; with addi­
tional, payments to be made totaling $49.3 million, 

Leases and Other Arrangements 

The Company is the lessor under several retail leases and has entered into license and distribution 
agreements for several additional retail outlets. TheCompany also is a party to joint venture agree­
ments for the operation of one other retail outletsand the Ferrari and Maserati automobile dealer­
ship at VVynn Las Vegas. 

The following table presents the future minimum rentals to be received under the operating leases 
{amounts in thousands): 

Years Ending December 31, 

2010 
2011 
2012 
2013 
2014 
Thereafter 

$15,810 
13,217 
10,232 

1,936 
1,356 
1,670 

$44,221 

In addit ion, the Company is the lessee under seyeral leases for office^ space in Las Vegas, Macau 
and certain other locations, warehouse facilities, the land underiying the Company's aircraft hangar 
and certain office equipment. 

At December 31, 2009, the Company was obligated under non-cancelable operating leases to 
make future'minimum lease payments as follows:j{amounts in thousands): 

Years Ending December 31, 

2010 
2011 
2012 
2013 
2014 
Thereafter 

$ 6,834 
3,649 
1,681 

140 
140 

2,941 

$15,385 
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Rent expense for the years ended December.31, 2009, 2008 and'2007, was $17.2 million, $17.8 million 
and $18.4 million, respectively. 

Self-Insurance 

The Company's domestic subsidiaries are covered under a self-insured,medical plan up to a maxi­
mum of $300,000 per year for each insured person. Aniounts in-excess of these thresholds are 
covered by the Company's Insurance programs, subject to customary policy limits. The Company's 
foreign subsidiaries are fully-insured. 

Employment Agreements 

The Company has entered into employment agreements with several executive pfficers, other 
members of management and certain key employees. These agreements, other than Mr. Wynn's, 
generally have three- to five-year terms and typically'indicate a base salaryand often.contain pro­
visions for discretionary bonuses. Certain of .the executives are also entitled to a separation pay­
ment if terminated without "cause" or upon voluntary termination of employment for "good 
reason" following a "change of control" {as these;terms are defined in the employrrient contracts). 

Litigation 

The Corripany does not have any material litigation as of December"31, 2009. 

Sales and Use Tax on Complimentary Meals 

In March 2008, the Nevada Supreme Court ruled, in the matter captioned Sparks Nugget, Inc. vs. 
The State of Nevada Ex Rel. Department of Taxation, that food and non-alcoholic beverages 
purchased for use in providing;Complimentary nieals to customers and |to employees was exempt 
from sales and use tax. In July 2008, the Court denied the State's motion for rehearing. Through 
Apri l 2008, Wynn' Las Vegas has paid use tax on these itenns and has filed for refunds for the 
periods from April 2005 to April 2008. Theamount subject to these refunds is approxiniately $5.4 
million. Due to the uncertainty surrounding this-matter, a receivable has not been recorded as of 
December 31, 2009. 

17. Segment Information 

The Company monitors its operations and evaluates earriings by reviewing the assets and opera-
tionspf'VVynn Las Vegas (including. Encore at-Wynn Las Vegas) and Wynn Macau. Wynn Las Vegas 
opened on April 28, 2005, Encore at Wynn Las Vegas opened on December 22, 2008, and Wynn 
Macau opened on September 6, 2006. The Company's total assets and capital expenditures by 
segment consisted.of the following (amounts in thousands): 

As of December 31, 

2009 2008 

Assets 
Wynn Las Vegas (including Encore at Wynn Las Vegas) . $4,254,324 $4,584,271 
Wynn'Macau (induding Encore..at Wynn Macau) 1,990,273 1,415,325 
Corpprate and other assets 1,337,172 756,192 

Total consolidated assets $7,581,769 $6,755,788 
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Years ended December 31, 

2009 2008 

Capital Expenditures 
Wynn Las Vegas {including Encore at Wynn LaS'Vegas) 
Wynn Macau {including Encore at Wynn Macau) 
Corporate and other 

$245,040 
295,889 

$1,129,525 
202,808 

849 

Total capital expenditures $540,929 $1,333,182 

The Company's results of operations by segment fdr the years ended December 31, 2009, 2008 
and 2007 consisted o f the following (amounts in thousands);. 

Years Ended December 31, 

2009 2008 2007 

Net Revenues*" 
Wynn LasVegas, including Encore 
Wynn Macau 

Total net revenues 

Adjusted Property EBITDA"-^' 
Wynn Las Vegas, including Encore 
Wynn Macau 

Total adjusted property EBITDA 

$1,229,573,, 
1,816,038 

$3,045,611 

$ 244,065 
502:687 

746; 152 

$1,098,889 
1,888,435 

$2,987,324 

$ 252,875 
485,857 

738,732 

$1,295,381 
1,392,138 

$2,687,519 

$ 417,028 
364,113 

781,141 

Other Operating Costs and Expenses 
Pre-opening costs 
Depreciation and amortization 
Property charges and other 
Corpor-ate expenses and other 
Equityiri income,from unconsolidatedaffiliates 

1,817 
410,547 

28,458 
70,246 

121 

72,375 
263,213 

32,584 
57,071 

1,353 

7,063 
220,250 
60,857 
63,895 

1,721 

Total other operating costs and expenses 511,189 426,596 353,786 

Operating income 234,963 312,136 427,355 

(continued) 
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Years Ended December 31, 

2009 2008 2007 

Other Non-Operat ing Costs and Expenses 
lnterest!income 
Interestiexpense, net of capitalized interest 
Decrease in swap fair value 
Gain (loss) from extinguishment of debt 
Equity in income from unconsolidated affiliates 
Other 

1,740 
(211,385) 

(2,258) 
18,734 

121 
191 

21,517 
(172,693) 

(31,485) 
22,347 

1,353 
(4:257) 

47,259 
(145,177) 

(6,001) 
(93,526) 

1,721 
506 

Total,other non-operating costs and expenses 

Income before provision for incorne taxes 
(Provision) benefit for income taxes 

Net incorne 

.{192,857) 

42,106 
(2,999) 

$ 39,107 

,(163,218) 

148,918 
61,561 

$ 210,479 

(195,218) 

232,137 
(35;801) 

$ 196,336 

(1) Encore at Wynn Las Vegas opened'December 22, 2008 and is included with Wynn-Las Vegas as the two properties 
operate as one segment. 

(2) "Adjusted Property EBITDA"'is eamings before interest, taxes, depredation, amortization, pre-opening costs, property 
charges and other, corporate 'expenses, stock-based compensation, contract.termination fee, and other non-operating 
income and expenses and includes equity in income' frbm unconsolidated affiliates. Adjusted Property EBITDA is 
presented exclusively as a supplemental disclosure because management believes that it is widely used to measure the 
performance, and as a basis for valuation, of gaming companies. Ivianagement uses Adjusted Property EBITDA as a 
measure of the operating performance of.'its segments and to compare the operating performance of its properties 
with those of its competitors. The Company also presents Adjusted Property. EBffDA because it is used by some investors 
as a way to measure a company's ability to incur and service debt: make capital expenditures and meet workingcapital 
requirements. Gaming companies have historically reported EBITDA as a supplement to financial measures in accord­
ance with U.S. generally accepted accoijnting principles'("GAAP). In order^to view th'e operations df their casinos on a 
more stand-alone basis, gaming companies, including Wynn Resorts, Limited,, have historically excluded from their 
EBITDA calculations pre-opening expenses, property charges and corporate expenses, which do not relate to the man-
agement.of specific casino properties. However, Adjusted Property EBITDA should not be considered as an alternative 
to operating income as an indicator of the Company's performance, as an alternative to cash flows from operating 
activities as a measure of liquidity, or as an.a/temafive tq any.other measure determined in accordance with GAAP. 
Unlike net income. Adjusted Property EBITfDA does not include depreciation or interest expense and therefore does 
not reflect current'or future capital expenditures or the-cost-fif^capitai'The Company has significant uses of cash flows, 
including capital expenditures, interest payments, debt principal repayments, taxes and other non-recurring charges, 
which are not reflected in Adjusted Property EBITDA. Also, Wynn Resorts' calculation of Adjusted Property EBFTDA may 
be different from the calculation methods used by other companies and, therefore, comparability may be limited. 
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18. Quar ter ly Financial Information (Unaudited) 

The following tables {amounts in thousands, except per share data) present selected quarterly 
financial information for 2009 and 2008,. as previously reported. Because Income (loss) per share 
amounts'are calculated using the weighted average number o f 'common and dilutive common 
equivalent shares outstanding during each quarter, the sum of the per share amounts for the four 
quarters may not equal the total income (loss) per share amounts for the year. 

First 

Year Ended December 31, 2009 

Second Third Fourth Year 

Net revenues 
Operating income 
Net income (loss) 
Net income (loss) attributable to Wynn Resorts 
Basic income (loss) per share 
Diluted income (loss) per share 

$739,955 $723,256 $773,071 $809,329 $3,045,611 
27,149 

(33,814) 
(33,814) 

(0.30) 
(0.30) 

82,798 
25,479 
25,479 

$ 0.21 
$ 0:21 

79,499 
34,210 
34,210 

$ 0.28 
$ 0.28 

45,517 
13,232 
(5,221) 

$ (0.04) 
$ (0.04) 

234,963 
39,107 
20,654 

$ 0.17 
$ 0.17 

First 

Year Ended December 31, 2008 

Second Third' Fourth Year 

Net revenues 
Operating income (loss) 
Net income (loss) 
Basic income (loss) per share 
Diluted income (loss) per share 

$778-,706 
90,603 
46,877 

$ 0,42 
$ 0.41 

$825,157 
144,169 
271,970 

$ 2,45 
$ 2.42 

$769,186 
77,668 
51,199 

$ 0.50 
$ 0.49 

i 614,275 
(304) 

(159,567) 
$ (1.49) 
$ (1.49) 

$2,987,324 
312,136 
210,479 

$ 1.94 
$ 1.92 
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2 O.Q 9 A N N U A i R E.P O R T 

MANAGEMENT REPORT ON INTERNAL CONTROL 

OVER FINANCIAL REPORTING 

.Management of the Corripany is responsible for establishing and maintaining adequate internal 
control oyer financial reporting, as defined in Rule 13a-15(f) and 15d-15(f) under the Exchange Act. 
Because of its inherent limitations, internal control over finaricial reporting may not prevent or 
detect misstatements. Projections of any evaluation of effectiveness to future periods are subject 
to the risks that controls may become inadequate because pf changes in conditions, or that the 
degree of compliance with the policies or procedures may deteriorate. 

Manageriient assessed the^effectlveness of the Company's internal control over financial reporting 
as of December 31, 2009. In making this; assessment, management used the criteria set forth by 
the Committee of Sponsoring Organizations of the Treadway Commission ("COSO") in internal 
Control-Integrated Framework. 

Based on our assessment, management believes that, as of December 31, 2009, the Company's 
internal control over financial reporting was effective. 

The Company's independent registered public-accounting firm has issued an audit report on our 
internal control over financial report ing. This; report appears under "Repor t of Independent 
Registered Public Accounting Firm" on pages 84 and 85. 

Changes in Internal Control Over f^tnancial Reporting. There have ndt been ariy changes in the 
Company's internal control over financial reporting (as such term. Is defined in Rules 13a-15{f) and 
15d-15(f) under the Exchange Act) during our fourth fiscal quarter to w/hich this report relates that 
have materially affected, or are reasonably likely to materially affect, the Company's internal con­
trol over financial reporting. 
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STOCK PERFORMANCE GRAPH 

The .graph below compares the five year cumulative total return on our common stock to the 
cumulative total return of the Standard &. Poor's 500 Stock Index ("SStP 500") and the Dow Jones 
U.S. Casino Index. The performance graph assumes that $100 was invested on December 31, 2004 
in each of the Company's common stock, the S&P 500 and the Dow Jones US Casino Index, and 
that all dividends were reinvested. The stock price performance shown in this graph is neither nec­
essarily indicative of, nor intended to suggest, futurestock price performance. 
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The performance graph should not be deemed filed or incorporated by reference into any other of 
our filings under the Securities Act of 1933 or the Exchange Act of 1934, unless we specifically 
incorporate the performance graph by reference therein. 
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2 0 0.9 A N N U A L R E P CR-T. 

REPORT OF INDEPENDENT REGISTERED 

PUBLIC ACCOUNTING FIRM 

The Board of Directors and Stockholders of 
Wynn Resorts, Limited: 

We have audited Wynn Resorts, Limited and subsidiaries' (the "Company") internal control over 
financial reporting as of December 31, 2009, based on criteria established in Internal Control— 
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway 
Commission (the COSO criteria): The Company's management is responsible for maintaining effec­
tive internal control over financial reporting, and for Its assessment o f t h e effectiveness of internal 
control over financial reporting included in the accompanying Management Report on Internal 
Control Over Financial Reporting. Our responsibility is to express an opinion on the Company's 
internal control over financial reporting-based on our audit. 

We conducted our audit in accordance with the, standards of the Public Company Accounting 
Oversight Board (United States). Those standards require that we plan and perform the audit to 
obtain ^reasonable assurance about whether effective internal contrdl over financial reporting was 
maintained in-all material respects. Ouraudit included obtaining an uhdei'standing of internal control 
over financial reporting, assessing the risk that.a,material vveakness,exists, test ingand evaluating the 
designland operating effectiveness of internal control based on the assessed risk, and performing 
such other procedures as,.we.considered necessary in the circumstances. We believe that our audit 
provides a reasonable basis for our opinion. 

A company's internal control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the,preparation of financial statements 
for external purposes in accordance witK generally accepted accounting principles. A company's 
internal control over financial reportingTncludes those policies and procedures that (1) pertain to 
the maintenance of records that, in reasonable detail,-accurately and fairly reflect the transactions 
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions 
are,recorded as necessary to permitpreparatidri of financial statements in accordance with gener­
ally accepted accounting principles, and that receipts and expenditures o f the company are being 
made only in accordance'wlth authdrizations of managemenfand directors of the company; and 
(3) provide reasonable assurance regarding prevention or t imely detect ion of unauthorized 
acquisition, use, or disposition of ' the cpmpany's assets -that could have a material effect on the 
financial statements. 

(contimjedj 
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REPORT OF INDEPENDENT REGISTERED 

PUBLICACCOUNTING FIRM 

Because of its inherent limitations, internal control over financial reporting may not prevent or 
detect misstatements. Also, projections of any evaluation of effectiveness to future periods,are 
subject to the risk that controls may become inadequate because of changes in conditions, or that 
the degree of compliance with the policies or procedures may deteriorate. 

In our opinion, the Company maintained, In all material respects, effective internal control over 
financial reporting as of December'31, 2009, based on the COSO criteria. 

We.alsohave audited, In accordancewith the standards of.the Public Company Accounting Oversight 
Board (United States), the consolidated balarice sheets of the Company as of December 31, 2009 
and 2008, and the related consolidated statements of incpme, stockholders' equity, and cash flows 
foreach of the three years in the period ended December 31, 2009 and our report dated February 26, 
2010 expressed an unqualified opiriion thereon. 

^ > A / y ^ "fn-LL? 

Las Vegas, Nevada 
February 26, 2010 
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200.9 A N N U A L REPORT 

R E P O R T O F I N D E P E N D E N T R E G I S T E R E D 

P U B L I C A C C O U N T I N G F I R M 

The Board of Directors and Stockholders of 
Wynn Resorts, Limited: 

We have audited the accompanying consolidated balance sheets of Wynn Resorts, Limited and 
subsidiaries {the "Company") as of December 31, 2009 and 2008, arid the related consolidated 
statements of income, stockholders' equity, and cash flows for each of the three years in the period 
ended December 31, 2009. These financial statements are the resporisibillty of the Company's 
management. Our responsibility is to express an opinion on these financial statements based on 
our audits. 

We conducted our audits in accordance with the standards of the Public Company Accounting 
Oversight Board (United States). Those standards require that we plan and perform the audit 
to obtain reasonable assurance about whether the financial statements are free of material 
misstatement An audit includes examining,.on^atest-basis, evidence supporting the amounts and 
disclosures in the financial statements. An audit also includes assessirig the accounting principles 
used and significarit estimates made by management, as well as evaluating the overall firiancial 
statement presentation. We believe that our audits provide, a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above present fairiy, In all material respects, 
the consolidated financial position of the Compariy at December 31, 2009 and 2008, and the 
consolidated results of their operations and their cash flows for each of the three years in the 
period ended December 31, 2009, in conformity with U.S. generally accepted,accounting principles. 

We also have audited, in accordance with the standards of the Public Company Accounting 
Oversight Board (United States), the Company's-ilnternal control .over financiai report ing as of 
December 31, 2009, based on criteria established in Internal Control—Integrated Framework 
issued by the Gomriiittee of Sponsoring Organirations;of the Treadway Commission and.ourreport 
dated February 26, 2010 expressed an unqualified opinion thereon. 

JO/ l /Vi^T^ ^ H - O t A - U P V- %M/> tA . i 

Las Vegas, Nevada 
February 26, 2010 
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GqrporatejHieadquarters 

,3il31 Las Vegas^Boulevard^South 
LasVegas, Neyada.89109 

Web Site 

'Visit'the Conipany's web sites;_at: 
'v^fww.wynnresorts.com 
y^fww.wynnlasvegas.com 
w w w.e ri CO rel a sy eg as; com 
www.wyrinrnacauxom 
www.wynnmacaulimited.com 

Annual Repor t ,on;Form lOrK 

Our Annual Report on Forrti 10,-K (including thei f ihar i -
cial s ta tements and f inancia l s ta tement^ schedule's 
relating-thereto) f i led wi th. the Securities and Exchange 
Cdrnmissipnlmay be obtained ufson.wri t tenrequest 'and 
without-charge:^RequGstSishould'b'e dire'cted to^Sa^ma'ht'a 
Stewart, Vice F?resident of ' lnvestor Relations of -Wynn 
Resp"r;ts, L imi ted, 3131 Las, Vegas Boulevard South, 
Las. Vegas, Nevada'89109; telephqrie ,{702)..7-70-7,555 o.r 
investQrre lat ions@wynnresorts :com. :in add i t i on , tKe 
electronic version of the.Annual Repor t can be found at 
www. wynn resorts^ com,blinder Corporate4riforrnation. 

Anr iua l 'Meet ihg 

d u r Annual Mee t i ng ' o f Stockholders wilj be held on 
Tuesday, May 12,-"2010'at 11:00 a'.,m., local time',, iri the 
Encore. Theater at Wynn Las-Vegas, 3131 Las Vegas' 
B.buleya'rd' South, Las Vegas, Islevada, 89109. March 23; 
2010 is the record date for'determining^tHe stockholders 
entit led to notice of,-and to vote at . the.AnnuaLMeet ing 
ofStockholders. 

Gpmmpri Stock 

Our cbnirnon stock is t raded on the NASDAQ .Global 
Select Market under theisymbol' ' 'WYNN7'' 

Common Stock Transfer Agen t and'Regist rar 

^nierican'Stock .Transfer &Trust:.Co.. 
59, Maiden Lane 
New-York!'New'York 10038 
(8.00) 937-5449 

Wynn., Encore^and the*'iWyriri''Cre"stLa"re registered-'lrade-
marksior trademarks of Wynn Resorts'Holdihgs, LLC: 

B o a r d o f Directors 

.S-tephen.A. 'Wynn 
Chairrnanofthe.iBbard and 
Ghi&f Executive'Officer 

Kazuc3.Okada' 
Vice'Chairjnan ofthe' iBpard 
Founder, Director and Chairman' 
o f t h e Boardjof Universal 
Entertainment.and Director, 
RresidentiSecYetary.and Treasurer 
.of Aruze.USA 

Lin'd.a Chen^ 
Director 
President,of-Wynn.Interr^ational 
. Ma rketing,- Limited, and 'Chief 
Operating Officer o f Wynn, Resorts 
fMacau),-S.A. 

•Russell Go ldsm i t h . 
Directpr. 
Chief'ExecutiyelOfficer of ' 
City National Bank 

pr : Ray _R. Irani 
Director 
Ghairrrian;and Chief'Exe.cqtiveiOfficer' 
o fOccidenfa l Petroleum^Corporation 

Rober t ,J . Mi l ler 
Director 
principal with.Dutko Worldwide 
Oove'rn'or'of the'State^of'Nevada from 
January 1.989;untiQanuaryT999'' 

rJphn^A. M o r a n 
Director 
Hpndfary - Co - Chairrria h i o f the 
f^epublican'fLeadership'Council'of 
Washin^gtgn.p'.G.iaridf Former/ 
Chairman'oi'Dysonrkissner-Moran 
Gprpo'ratidh 

A.lyin V Sh'oeri iaker 
Director 
Former Chairman ofjthe Board of 
First Boston Inc. arid First.Boston 
Corporation 

D^ Bopr ie :Waysor i 
Director 
Principal ofWays'on'siProperties, 
Incorporated 

Elaine P. Wynr i 
(Director 
National Chair, Cbmmunitieslin 
Schools and Active leader jn 
educationahand philanthropic 
affairs-in Las Vegas 

.A l lan.Zeman 
Director 
Chairman of the'Soard'of Lan K'wa'f 
Fong Hpldings Limited and Ocean 
Park Hong Kong 

ExecutWe Of f icers 

S tephen A . .Wynn 
Chief ExecutiveOfficer 

M a r C D . Schorr 
Chief Operai ing'Off icer 

J o h p ' S t r z e m p 
ExecutfVe V;ce President and 
G/i/ef Admirifstrat/ve Officer, 

W a t t M a d d o x 
Chief'FinahciahOfficer'and'Treasurer 

Kifri Siliatra-
General Gbunsehand Secretary 
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